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EDITORIAL 


Traditionally  Summertime  is  a period 
to  slow  down  and  refuel,  soaking  up  the 
sun  and  enjoying  the  refreshing  resources 
of  nature.  We  hope  that  all  of  our  good 
friends  will  be  restored  with  a good 
measure  of  relaxation  and  pleasure  during 
these  holiday  months. 

Fortunately  financial  history,  for  most 
of  us,  is  a pleasurable  pursuit  that  is  never 
really  out  of  season.  There  are  so  many 
opportunities  to  discover  “treasures”  in 
little  out-of-the-way  shops  and  markets 
away  from  the  city.  Summertime  is  the 
grand,  leisurely  time  to  catch  up  on 
neglected  biographies  and  histories,  cool- 
ing beverage  in  hand,  away  from  tele- 
phones and  other  distractions.  Perhaps  it 
will  be  the  time  for  you  to  reacquaint 
yourself  with  your  collection,  to  invento- 
ry, caption  and  rearrange  at  a leisurely 
pace. 

Here,  at  the  salt  mines,  while  some 
take  leave,  the  doors  are  always  open.  Ef- 
forts to  produce  the  Friends  Annual 
Yearbook  — our  proud  first  expanded 
edition  — will  continue  during  the  vaca- 
tion season.  While  we  have  concentrated 
on  antique  stock  and  bond  certificates  to 
date,  this  directory  issue  will  welcome  the 
many  other  dealers  and  collectors  who 
are  fascinated  by  checks,  maps,  revenue 
stamped  paper,  autographs,  prints,  photo- 
graphs, posters  and  other  antiquities  that 
enhance  the  understanding  and  exhilara- 
tion of  financial  history.  Remember,  if 
you  have  any  news  for  us  or  wish  to  be 
represented  with  an  advertisement,  please 
contact  us  before  Labor  Day. 


Our  mail  frequently  brings  comments 
about  Friends.  Some  are  generous  in 
praise  while  others  suggest  new  features 
and  ask  a variety  of  questions.  The 
editors  welcome  your  observations  and 
encourage  you  to  tell  us  what  you  like  to 
read  or  what  you  feel  we  are  missing  in 
Friends. 

In  recent  months  several  national  mag- 
azines have  published  major  articles  about 
collecting  antique  stock  certificates  and 
bonds.  An  excellent  view  of  the  field  by 
John  Herzog  appeared  in  FACT  Mag- 
azine, May  issue.  The  May  issue  of  Insti- 
tutional Investor  carried  an  impressive 
story  about  Scripophily,  describing  ten  of 
the  most  popular  certificates.  The  June 
issue  of  MONEY  shows  a photograph  of 
a prominent  investment  advisor  posed  be- 
fore his  impressive  collection.  If  you 
know  someone  whom  you’  feel  would  be 
interested  in  Friends,  we  shall  be  pleased 
to  send  a sample  copy  of  our  publication 
with  our  compliments. 


AN  IMPORTANT  NOTE 

The  Friends  1983  Yearbook  and  Directory  to 
be  published  in  November  1982  (Friends  17) 
will  be  an  indispensable  source  of  information 
for  year-round  use.  See  page  9 for  more  com- 
plete details.  Please  send  us  your  advertise- 
ments, corrections  and  news  well  before  closing 
date  to  assure  accuracy. 
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Exchange  Place  in  1831,  looking  from  William  Street  to  Hanover  Street 
From  D.  T.  Valentine’s  Manual  for  1855 

The  Headlines 


NT  N.Y  STOCK 
AN  EXCHANGE 


The  New  York  Stock  Exchange  origin- 
ated with  a group  of  brokers  who  met  to 
trade  securities  under  a buttonwood  tree 
on  Wall  Street  in  the  1790’s.  On  May  17, 
1792,  twenty-four  brokers  set  down  rules 
for  trading  by  agreeing,  “not  to  buy  or 
sell  any  kind  of  public  stock  at  a less  rate 
than  !4%  commission  on  the  specie 
value.”  The  New  York  Stock  Exchange 
building  today  is  only  a few  blocks  from 
their  original  meeting  place.  In  1793  the 
brokers  moved  into  the  new  Tontine 
Coffee  House  at  the  northwest  corner  of 
Wall  and  William  Streets.  By  1817, 
speculation  in  stocks  of  new  local  banks 
was  well-established,  as  a result  of  the 
expansion  of  the  American  popula- 
tion into  frontier  lands  and  the  subse- 
quent growth  of  banking.  In  that  year, 
the  Wall  Street  brokers  solidified  their  re- 
lationship into  the  New  York  Stock  and 
Exchange  Board.  Members  pledged  not  to 
reveal  publicly  the  names  of  buyers  and 
sellers  of  stocks. 

Sources  Consulted: 

Encyclopaedia  Britannica,  Vol.  21.  Ency- 
clopaedia Britannica,  Inc.:  Chicago, 
1945. 

New  York  Stock  Exchange  Fact  Book 

1981. 

New  York  Stock  Exchange  Public  Infor- 
mation Service. 


Other  events  of  note  in  the  history  of 
the  New  York  Stock  Exchange  are: 

1830— Slowest  trading  day  ever  — 
31  shares. 

1863— “New  York  Stock  Exchange” 
became  the  official  name. 

1867—  Stock  tickers  were  installed. 

1868—  Memberships  (“seats”)  had  to 
be  purchased. 

1878— Telephones  were  installed. 

1886— The  year  in  which  a day’s  trad- 
ing surpassed  1,000,000  shares. 

1892— The  Stock  Clearing-House  was 
founded. 

1903— The  new  Broad  Street  head- 
quarters of  the  Exchange  was  completed 
(the  present  location  of  the  Exchange). 

1910— Trading  in  unlisted  stocks  was 
prohibited  on  the  Exchange. 

1915— Stock  quotes  in  dollars  rather 
than  percent  of  par  value. 

1933—  Companies  whose  stocks  were 
to  be  listed  on  the  Exchange  had  to  agree 
to  an  independent  audit  of  their  financial 
statements. 

1934—  Congress  enacted  the  Securi- 
ties Exchange  Act,  which  required  regis- 
tration of  securities,  and  regulation  of 
exchange  markets. 

1967— Muriel  Siebert  becomes  the 
first  woman  member  of  the  Exchange. 


The  “Questioned  Stock”  Manual  by  Al- 
bert F.  Garguilo.  McGraw-Hill,  Inc.: 
New  York,  1979. 

The  Work  of  Wall  Street  hv  Sereno  S. 
Pratt.  D.  Appleton  and  Company- 
N.  Y.,  1926. 
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Industry:  The  History  Book 


Data  reporting  on  the  trading  volume 
of  the  Exchange  reveals  a significant  his- 
torical trend,  particularly  in  the  Depres- 
sion and  post-Depression  years.  The  first 
million  share  day  was  December  15, 
1886  — a milestone  for  the  Exchange. 
Another  dramatic  event  was  Black  Thurs- 
day, October  29,  1929;  on  that  day,  over 
sixteen  million  shares  changed  hands. 
Throughout  1929  trading  was  very 
heavy  — generally  it  was  over  two  million, 
with  the  lowest  volume  of  the  year  being 
1,996,000  shares.  All  of  1930  also  saw  ev- 
ery day’s  volume  over  one  million;  the 
low  day  was  August  1,  1930,  with  1,090,- 
000  shares.  But  by  1931  trading  was  fi- 
nally dropping  below  that  level;  on  Sep- 
tember 1,  1931,  volume  was  only  a half 
million.  From  1931  to  early  1950,  vol- 
ume on  low  days  was  under  one  million; 
during  the  Great  Depression  the  trading 
volume  dropped  significantly.  For  exam- 
ple, on  December  29,  1949,  the  high 
point  of  the  year,  1,441,000  shares  were 
traded.  July  1,  1942  was  the  low  day, 
with  only  207,000  shares.  But  March  13, 
1950  was  the  first  time  a low  day  volume 
exceeded  one  million  since  the  Depres- 
sion; 1,061,000  shares  were  traded.  Since 
1950,  the  low  day  volume  has  always  ex- 
ceeded one  million  shares. 

Biggest  Trading  Days 

The  five  most  active  days  of  trading  on 
the  New  York  Stock  Exchange  were: 


January  7,  1981 
November  5,  1980 
October  10,  1979 
March  9,  1982 
March  4,  1982 


92,881,420  shares 
84,297,350  shares 
81,618,520  shares 
76,063,160  shares 
74,342,440  shares 


The  history  of  securities  traded  on  the 
Exchange  closely  reflects  the  history  of 
the  development  of  the  American  econo- 
my. The  first  trades  on  the  Exchange 
took  place  in  United  States  Government 
6%  “stock”  issued  by  Alexander  Hamil- 
ton to  pay  the  debts  incurred  during  the 
Revolutionary  War,  as  well  as  with  the 
stock  of  the  first  United  States  Bank, 
founded  in  1791.  The  Bank  of  New  York 
was  established  in  1784,  and  its  stock  was 
also  traded.  By  the  time  the  New  York 
Stock  and  Exchange  Board  was  constitut- 
ed in  1817,  state  and  city  bonds  were  a- 
vailable  for  investment  purposes,  as  well 
as  stocks  of  banks  and  the  new  fire  and 
marine  insurance  companies  that  were 
being  formed  to  deal  with  growing 
shipping  and  commerce.  Next,  the  canal 
bonds  made  their  appearance:  people  and 
goods  were  moving  west.  State  bonds 
were  sold  to  finance  these  canals,  and  also 
the  early  turnpikes.  New  steamboat 
companies  sprang  up  after  Fulton’s 
success  transforming  harbor  scenes.  The 
greatest  trading  group  of  all  time,  howev- 
er, were  the  railroads.  The  backbone  of  a 
growing  country,  these  numerous  issues 
dominated  trading  for  many  decades.  In 
1830  the  first  American  railroad  stock, 
the  Mohawk  and  Hudson,  was  listed  on 
the  Stock  Exchange.  Once  petroleum  and 
coal  were  found,  oil  and  mining  shares 
became  popular  as  well.  From  the  early 
nineteenth  to  twentieth  centuries,  howev- 
er, railroad  securities  were  most  common- 
ly traded,  $s  a result  of  the  great  railway 
expansion  taking  place  in  America  at  that 
time.  With  the  advent  of  World  War  I,  in- 
dustrial securities  began  to  be  popular,  a- 
long  with  the  railroads,  although  indus- 
trial and  utilities  securities  had  been  listed 
since  after  the  Civil  War. 
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Antique  Stocks  & Bonds 

1790-1930 

More  clients  speak  out  about  our  service 

‘The  Standard  Oil  you  sent  was  magnificent.  Your  idea  as  to  how  to  frame  it  was 

very  original.” 

—R.S.,  Memphis , Tn. 


“Vielen  Dank  fuer  die  Zusendung  der  National-Transit  Aktie,  die  mich  wohlbehalten 
erreicht.  Ich  moechte  Ihnen  gem  sagen  dass  Ich  mit  der  Aktie  auch  bezueglich  die  Er- 
haltung  und  der  der  gebotenen  Informationen  sehr  Zufrieden  bin.” 

—R.W.,  Krefeld,  Germany 

“Enjoyed  receiving  the  bonds,  the  extra  items  and  your  letter.” 

—J.W.,  Lake  Charles,  La. 


“The  securities  with  my  grandfather’s  name  were  well  recieved.  They  will  be  given  to 

each  of  my  grandchildren.” 


— Name  and  City  Withheld. 


Autograph  and  special  situation  stocks 
Historical  research  always  included 

George  H.  (Haley)  Garrison,  Jr. 

Call  (804)  220-3838 
Drawer  JH 

Williamsburg,  Va.  23187 

“In  the  past  you  will  find  the  future ” 

—Napoleon 


At  the  far  corner  of  the  Board  Room 
of  the  New  Stock  Exchange  stands  an  urn 
about  eight  feet  high.  Tsar  Nicholas  II 
gave  it  to  the  Exchange  “as  an  expression 
of  the  thankfulness  of  the  Russian  gov- 
ernment for  the  admission,  in  August, 
1902,  to  the  Stock  List  of  Russian  Four 
Per  Cent  Rentes,”  according  to  the  then 
Russian  Consul  General  named  Nicholas 
de  Lodygensky. 

Henry  K.  Pomroy,  then  President  of 
the  NYSE,  accepted  the  vase  June  21, 
1904  and  said,  “We  are  not  unmindful  of 
the  strong  ties  of  friendship  which,  for 
over  a century,  have  bound  these  two 
great  nations  together.  This  gift  of  His 
Majesty,  the  Emperor,  will  always  be  a 
reminder  of  the  debt  of  gratitude  we  owe 
your  nation  for  many  acts  of  courtesy 
and  kindness  when  we  were  most  in  need 
of  them.” 

Although  the  U.  S. -Russian  relation- 
ship has  changed  during  the  seventy-seven 
years  since  Pomroy  made  this  speech,  the 
urn  remains. 

According  to  the  Exchange  archives, 
on  August  6,  1902,  J.  P.  Morgan  & Co., 
August  Belmont  & Co.,  Baring,  Magoun 
& Co.,  and  the  National  City  Bank  ap- 
plied to  list  the  Imperial  Russian  Loan  on 
the  NYSE  in  the  amount  of  2,310,000,- 
000  rdbles  (then  equal  to  about  $1,188,- 
495,000  U.  S.  dollars)  in  coupon  form  at 
the  request  of  the  Russian  Finance 
Minister. 

The  bonds,  issued  from  April,  1894  to 
April,  1901  to  convert  old  state  loans  to 
purchase  railroads  and  other  financial  op- 
erations, were  listed  on  April  14,  1902. 
They  were  suspended  from  trading  on 
January  27,  1921,  following  their  repu- 
diation by  the  Bolshevik  government. 


The  Russian  urn  given  to  the  NYSE  by 
Tsar  Nicholas  II  in  1904  for  listing  Impe- 
rial Russian  Bonds.  On  the  face  of  the  urn 
is  a double-headed  eagle,  the  coat  of  arms 
of  the  Russian  Royal  family.  The  vase 
was  made  of  reddish-brown  Siberian  jas- 
per in  St.  Petersburg,  now  Leningrad. 


Information  courtesy  of  the  NYSE 


The  Empire  Transportation  Company’s  exhibit  at  the  Philadelphia 
Centennial,  18  76.  The  model  shows  tank  cars. 


It  may  be  difficult  to  imagine  a world 
lacking  the  wide  use  of  petroleum  prod- 
ucts, but  that  is  exactly  what  American 
life  was  like  before  the  second  half  of  the 
nineteenth  century.  Not  until  1859  did 
the  petroleum  industry  officially  begin  in 
the  United  States.  In  that  year,  Colonel 
Edwin  L.  Drake,  later  to  become  the  pres- 
ident of  the  first  Oil  Men’s  Association, 
completed  in  Pennsylvania  the  first  well 
drilled  solely  to  seek  oil.  Drake’s  re- 
nowned oil  well  was  located  in  Titusville. 
He  was  engaged  by  the  Seneca  Oil  Com- 
pany of  Connecticut,  which  had  been 
founded  in  1858.  During  the  early 
petroleum  days,  the  major  oil-producing 
state  was  Pennsylvania,  with  companies 
such  as  the  Pennsylvania  Petroleum  Com- 
pany sprouting  up  in  the  early  1860’s. 
Another  one,  the  Columbia  Oil  Company, 
was  organized  in  1861  with  a capital  of 
$200,000  by  some  investors  from  Pitts- 
burgh; Andrew  Carnegie,  the  steel  mag- 
nate, was  a major  shareholder.  It  was  a 
well-run  operation  that  took  into  consid- 
eration the  needs  of  its  employees  — it 
built  them  houses,  machine  shops,  a li- 
brary, and  supported  a popular  band,  the 
Columbia  Cornet  Band. 

Lincoln’s  Assassin 

An  interesting  historical  note  is  that 
in  1864  one  of  the  visitors  to  the  Penn- 
sylvania oil  region  was  John  Wilkes 
Booth,  who  in  1865  was  to  assassinate 
President  Lincoln.  Booth  owned  one-thir- 
teenth of  the  Homestead  well,  which  cost 
him  $15,000;  he  quickly  sold  it  during 
that  year,  a possible  reflection  of  a 
certain  degree  of  rashness  or  instability 
in  his  personality. 


The  first  of  the  oil  wells  to  produce  in 
great  quantity  was  known  as  the  Empire, 
constructed  in  1861.  It  caused  a near 
panic  among  its  owners,  but  not  because 
it  failed  to  produce;  on  the  contrary,  it 
was  so  oil-rich  that  it  flowed  3,000 
barrels  a day  and  flooded  an  already  weak 
market.  As  a result,  the  price  of  petrole- 
um fell  to  only  ten  cents  a barrel. 

In  fact,  the  early  oil  producers  were  so 
unprepared  for  their  huge  finds  that  they 
were  underequipped  to  deal  with  it.  Con- 
tainers to  hold  the  oil  were  in  short  sup- 
ply; in  1859  Drake  had  to  use  wash  tubs, 
boilers,  and  empty  whiskey  barrels  for 
the  purpose.  Other  producers  dug 
trenches  to  contain  the  flow. 

Oil-Rich  Pennsylvania 

Venango  county  was  a particularly  oil- 
rich  area  in  Pennsylvania.  Many  petrole- 
um companies  were  therefore  located 
there.  The  Franklin  district  in  Venango 
county  was  known  for  its  high-quality 
natural  lubricating  petroleum  which  was 
used  on  many  American  railroads  as  well 
as  on  foreign  roads.  Two  early  Venango 
companies  were:  the  Huston  Farm  Oil 
Company,  incorporated  in  1854  with  A. 
V.  Parsons  as  President,  and  The  Harrison 
Oil  Company,  established  the  same  year, 
with  James  W.  Pucker  as  President.  By 
1904  the  latter  company  was  out  of  busi- 
ness, with  its  stock  valueless;  this  was  not 
an  uncommon  occurrence,  as  oil  compa- 
nies often  came  and  went. 

But  perhaps  the  most  well-known  oil 
company  of  all  was  the  Standard  Oil 
Company.  Begun  as  a refinery  in  Ohio  in 
1865  by  John  D.  Rockefeller,  Standard 
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Oil  employed  spies,  threats,  and  violence 
to  take  over  small  competitors.  Rockefel- 
ler’s quest  for  his  company  to  become  the 
giant  in  its  field  also  led  Standard  Oil  to 
accept  kickbacks  from  railroads  that 
shipped  its  oil.  The  tactics  were  over- 
whelmingly successful,  and  by  1878 
Standard  Oil  controlled  ninety-five  per- 
cent of  the  American  oil  trade;  by  1893 
Rockefeller’s  personal  fortune  was 
thought  to  be  $200  million.  A point 
worth  mentioning  is  that  after  moving 
from  Pearl  Street,  Standard  Oil’s  head- 
quarters in  New  York  set  up  shop  at  24- 
26  Broadway,  the  building  in  which  R.  M. 
Smythe  & Co.  is  housed  today. 

Oil  Tops  Coal  and  Iron 

By  the  close  of  the  1860’s,  oil  “pros- 
pectors” were  also  puncturing  the  land  in 
West  Virginia,  Kentucky,  and  other 
states,  with  modest  returns  in  the  begin- 
ning. Pennsylvania  remained  paramount, 
however,  among  the  oil-producing  states. 
In  fact,  the  late  1800’s  saw  it  supplying 
half  of  all  American  petroleum.  So  large 
did  the  burgeoning  industry  become  in 
such  a short  time,  that  in  1865  it  was 
claimed  that  petroleum’s  contributions  to 


Boston  Farm  Oil  Company 


Pennsylvania’s  coffers  exceeded  those  of 
coal  and  iron  combined.  Although  exag- 
gerated, this  assertion  reflected  the  fact 
that  in  1870  alone  the  state’s  wells  pro- 
duced petroleum  whose  net  value  was 
four  million  dollars  greater  than  the  cap- 
ital originally  invested  in  them.  American 
petroleum  production  was  sufficient  in 
1865  to  support  194  refineries  — Pennsyl- 
vania had  eighty,  New  York  forty-six,  and 
Ohio  twenty-six.  But  how  were  these  re- 
fineries supplied?  This  question  leads  us 
into  the  area  of  production. 

Sources  Consulted : 

Early  Days  of  Oil  by  Paul  H.  Giddens. 
Princeton,  N.  J. : Princeton  University 
Press,  1948. 

Encyclopaedia  Britannica.  Eleventh  edi- 
tion. N.  Y. : Encyclopaedia  Britannica 
Company,  1911. 

History  of  Manufactures  in  the  United 
States  1860-1893  by  Victor  Clark. 
Volume  II.  N.  Y.:  McGraw-Hill  Book 
Company,  1929. 

History  of  the  Standard  Oil  Company  by 
Ida  M.  Tarbell.  2 vols.,  1904 


Pennsylvania  Petroleum  Company 

The  drilling  of  wells  was  undertaken 
by  individuals  or  companies  on  lands  they 
either  owned  themselves  or  leased  from 
others.  Terms  of  such  leases  would  in- 
clude how  many  wells  would  be  dug  and 
the  amount  of  royalties  the  owner  of  the 
land  would  receive  if  and  when  oil  was 
struck  on  his  holdings.  So-called  “wild- 
cat” wells  were  those  sunk  by  speculators 
on  lands  thought  to  be  barren  of  oil  be- 
cause of  past  failed  production  attempts, 
or  on  new  lands  that  had  not  yet  been 
tried.  These  wells  served  a useful  function 
for  all  oil-seekers,  since  they  helped  de- 
marcate the  boundaries  of  land  where  oil 
could  be  expected  to  be  found. 

The  Rig  Is  Up! 

After  the  decision  to  explore  a pre- 
sumed oil  field  was  made,  a rig  was  con- 
structed, consisting  primarily  of  a derrick 
— a frame  over  the  well  used  to  hold  the 
drilling  tools.  For  deeper  wells,  the  der- 
rick had  to  be  at  least  seventy  feet  high, 
about  twenty  feet  wide  at  the  base,  and 
four  feet  wide  at  the  top  (to  hold  the 
rope  from  which  the  drilling  tools  were 
hung).  Another  major  component  of  the 
drilling  set-up  was  a boiler,  which  was 
used  to  supply  the  sand-pump  in  the  well. 

Besides  being  produced,  petroleum  al- 
so had  to  be  shipped  and  stored.  The 
pipeline  system  dates  back  to  1860;  by 
1891  the  lines  owned  just  by  the  transit 
companies  of  Pennsylvania  were  25,000 
miles  long.  An  early  pipeline  company 
was  the  Union  Pipe  Company,  incorporat- 
ed in  1871  with  J.  Kennedy  Smyth  as 
President.  The  beginning  of  the  twentieth 
century  saw  this  stock  already  extinct. 
For  storing  oil,  tanks  near  wells  were 
round  and  usually  wooden;  large  tanks  of 
boiler-plate,  steel  rolled  in  large  flat 
plates,  were  used  to  collect  oil  from  the 
extensive  pipelines. 

Although  nearly  one  and  a quarter 
centuries  old,  the  oil  industry  still  plays 
an  active  part  in  life  in  the  United  States. 
Americans  are  dependent  upon  it  for  a 
great  percentage  of  their  transportation, 
heating,  and  many  other  services  and 
products.  As  petroleum  reserves  world- 
wide are  diminishing  rapidly,  it  is  not  in- 
conceivable that  there  will  no  longer  be 
an  oil  industry  by  the  middle  of  the  next 
century.  It  is  a good  assumption,  though, 
that  the  oil  industry  will  always  hold  a 
certain  fascination  for  the  collectible  se- 
curities enthusiast  as  a result  of  the  signif- 
icant role  the  field  has  played  in  modern 
American  business  history. 


7 


Identify  Mystery  Man 
and  Win  $50  Credit 


Appropriately,  Mr.  Ed  Meinzer  from  Flushing,  Michigan  was  the 
winner  of  the  competition  in  the  last  issue.  He  correctly  identified  the 
vignette  from  the  Quincy  Mining  Company,  a Michigan  company,  whose 
certificate  dates  from  1861.  Mr.  Meinzer  will  receive  a $50  credit  towards  the 
certificates  of  his  choice  from  R.  M.  Smythe. 

Identify  the  man  in  this  vignette  and  send  your  entry  to:  R.  M. 
Smythe  & Co.,  24  Broadway,  New  York,  N.  Y.  10004  and  win  $50  credit 
towards  the  certificates  of  your  choice.  The  closing  date  is  August  30,  and  if 
more  than  one  correct  answer  is  received,  a drawing  will  be  made  to  deter- 
mine the  winner.  The  decision  of  the  editors  is  final. 


Certificate 


1 

r / <#, 

L . — 

PREMIUM  QUALITY  ALBUM  with  transparent  pages, 
15"x17".  Sturdy  black  cover,  metal  reinforced  corners. 
25  pages  (displays  50  certs.)  $50.  50  pages  $100. 

TRAVELING  CASE  with  handle  100  pages  $150. 


“ Honestly , 
they’re  the  best.” 

Available  through  R.  M.  Smythe  & Co. 
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NASCA 


NUMISMATIC  AND  ANTIQUARIAN  SERVICE  CORPORATION  OF  AMERICA 

265  Sunrise  Highway,  County  Federal  Bldg.,  Suite  53 
Rockville  Centre,  L.I.,  New  York  11570 
516/764-6677-78 

CSA  BOND  PRICE  LIST 


All  bonds  with  coupons  May  1,  1865  onwards,  unless  listed  otherwise ; 


All  orders  should  be  accompanied  by  check  or  money  order  for  the  amounts  indicated 
plus  $2.50  per  $100  valuation  for  postage  and  handling. 


Cr.5 $25 

Cr.5A $25 

Cr.6 $25 

Cr.6A $25 

Cr.7 $25 

Cr.7A $50 

Cr.8 $25 

Cr.1 2 Taped  splits.  . . $75 
Cr.  12  Hand-written 
coupons  at  top  signed  by 
R. Tyler!  Split,  taped.  $75 
Cr. 13  Split,  taped  . . . $50 
Cr.13A  Last  coupon  voided. 

Split,  taped $50 

Cr.1 7 $40 

Cr.1 8 $40 

Cr.1 9 $30 

Cr.20 $20 

Cr.21 $25 

Cr.28 $50 

Cr.29 $15 

Cr.30 $35 

Cr.31 $30 

Cr.31A  No  imprint- 
only  20  issued  . . . .$125 

Cr.32 $25 

Cr.33 $30 

Cr.34 $30 

Cr.35  Stained $35 

Cr.36 $30 

Cr.37 $30 

Cr.38 $35 

Cr.39 $25 

Cr.40 $20 

Cr.41 $25 

Cr.42 $25 

Cr.43 $30 

Cr.43A $30 

Cr.44 $30 

Cr.45 $25 

Cr.46 $30 

Cr.47 $25 

Cr.48 $25 

Cr.51 $35 

Cr.52 $40 

Cr.53 $40 

Cr.54 $40 

Cr.55 $40 

Cr.56 $40 

Cr.57 $35 

Cr.58 $35 

Cr.59 $35 


Cr.60 $35 

Cr.61 $30 

Cr.62 $30 

Cr.63 $30 

Cr.64 $30 

Cr.65 $28 

Cr.66 $28 

Cr.67 $28 

Cr.68 $25 

Cr.69 $25 

Cr.70 $25 

Cr.71 $22 

Cr.72 $22 

Cr.73 $22 

Cr.74 $22 

Cr.75 $22 

Cr.77 $60 

Cr.78 $40 

Cr.79 $35 

Cr.80 $35 

Cr.81 $35 

Cr.82 $35 

Cr.83 $30 

Cr.85 $28 

Cr.86 $28 

Cr.87 $28 

Cr.88 $28 

Cr.89 $25 

Cr.90 $25 

Cr.91 $25 

Cr.92 $25 

Cr.93 $22 

Cr.94 $22 

Cr.95 $28 

Cr.95A $25 

Cr.96 $25 

Cr.97 $22 

Cr.98 $22 

Cr.99 $22 

Cr.1 00 $20 

Cr.101 $20 

Cr.1 02 $20 

Cr.1 11 $20 

Cr.1 16 $90 

Cr.1 1 7 $150 

Cr.1 18 $140 

Cr.  1 19 $140 

Set  of  Erlangers  (Complete) 

$450 

Cr.  120 $18 

Cr.121 $18 

Cr.121  A $22 

Cr.1 22 $22 


Cr.1 23 $18 

Cr.1 23  A $18 

Cr.1 24 $18 

Cr.  124A $35 

Cr.1 25 $18 

Cr.1 25A $18 

Cr.  125B $30 

Cr.1 28 $18 

Cr.  128A $18 

Cr.1 29 $18 

Cr.129A  (Similar  to  128A) 

$18 

Cr.130 $20 

Cr.  130A $20 

Cr.  130B $20 

Cr.  130C $25 

Cr.138 $22* 

Cr.140  remainder $30 

Cr.  141 A $20 

Cr.141B $22 

Cr.1 42 $18 

Cr.  142A $20 

Cr.1 43 $20 

Cr.  143A $20 

Cr.143B $25 

Cr.  143C $20 

Cr.1 44 $20 

Cr.1 44  A $20 

Cr.  144B $20 

Cr.  144C $20 

Cr.144D $20 

Cr.144E $20 

Cr.  144H $25 

Cr.149 $50 

Cr.153  unissued  remainder 

$12 

Cr.1 65 $50 

COUNTERFEITS 

X34 $30 

X89  (unlisted)  splits  et  al. 

$30 

X95  (unlisted)  split,  chinked 

$30 

X101 $30 

X 1 22A  $20 

TRANS-MISSISSIPPI 

Cr.40  Houston,  TX  . . . .$35 
Cr.1 20  Houston,  TX  . . .$35 
Cr.121  Houston,  TX  . . .$35 
Cr.122  Houston,  TX  . . .$35 
Cr.125A  Houston,  TX  . .$35 
Cr.144C  Marshall,  TX  . .$40 
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London  Auction  Results  — 16  May  1982 


Lot  No.  £ Lot  No.  £ Lot  No.  £ 


1- 

22 

33- 

50 

67- 

19 

2- 

310 

34- 

62 

69- 

30 

3- 

36 

35- 

230 

70- 

30 

4- 

20 

38- 

28 

71- 

22 

6- 

120 

39- 

26 

72- 

62 

7- 

32 

40- 

75 

73- 

40 

8- 

12 

42- 

50 

74- 

12 

10- 

32 

43- 

48 

76- 

20 

11- 

720 

45- 

38 

77- 

24 

12- 

50 

46- 

85 

78- 

19 

13- 

280 

47- 

24 

79- 

20 

15- 

125 

48- 

52 

80- 

200 

16- 

130 

49- 

68 

81- 

120 

17- 

19 

50- 

18 

82- 

40 

19- 

95 

52- 

180 

84- 

32 

20- 

31 

53- 

300 

85- 

58 

21- 

32 

56- 

100 

86- 

54 

22- 

31 

57- 

16 

88- 

28 

24- 

55 

58- 

78 

89- 

130 

25- 

52 

59- 

30 

90- 

180 

26- 

42 

61- 

310 

91- 

30 

27- 

52 

62- 

60 

93- 

150 

28- 

19 

63- 

66 

94- 

25 

29- 

54 

64- 

15 

95- 

350 

30- 

25 

65- 

22 

96- 

30 

31- 

50 

66- 

30 

97- 

90 

32- 

125 

TOTAL  SALE 

Allison  and  Derin  Mills 
assist  at  Smythe  Auction 


The  R.  M.  Smythe  auction  number 
the  first  the  company  has  held  in  Lon- 
don — took  place  on  a bright  Sunday  in 
May  at  the  Strand  Palace  Hotel,  just  a 
couple  of  hundred  yards  from  both  Tra- 
falgar Square  and  the  River  Thames. 

Dealing  on  the  bourse  tables  was  good 
and  many  collectors  commented  on  the 
exhibition  material,  which  included  the 
Bank  of  England  Elm  note  used  in  the 
Gregory  Peck  film  called,  “The  Million 
Pound  Note.” 

The  auction  held  in  the  afternoon  saw 
prices  very  firm  indeed  by  recent  London 
standards. 

A large  Australian  Agricultural  Compa- 
ny certificate  for  ten  shares  of  £100  each, 
issued  in  1825  and  bearing  at  top  centre  a 
vignette  of  a town  and  harbour,  was  one 
of  the  first  lots  to  exceed  its  pre-sale  esti- 
mate. It  made  £310  against  a predicted 
£250-300. 

Chinese  Bond  in  High  Ground 

The  record  price  at  the  auction  came  a 
little  while  later  when  fierce  bidding  re- 
sulted in  a Chinese  Government  specimen 
bond  of  the  1894  Silver  Loan,  with  a face 
value  of  500  Taels,  going  under  the  ham- 
mer at  £720;  estimated  at  £600-650. 

A scrip  certificate  for  one  share  of 
£100  in  one  of  the  world’s  first  railways 
also  drew  hot  bidding.  The  small  blue 
certificate,  dated  1830  and  issued  by  the 
Liverpool  and  Leeds  Railway  Company, 
made  £62,  two  or  three  times  estimate. 

There  were  lower-priced  items  to  be 
had  too,  including  at  £24  a 1909  certifi- 
cate of  the  Underground  Electric  Rail- 
ways Company  of  London  Trust.  Despite 
its  name,  the  Trust  was  partly  owned  by 
the  Central  Trust  Company  of  New  York 
and  the  certificate  has  a distinctly  Ameri- 
can appearance. 


Lot  No. 

£ 

Lot  No.  £ 

Lot  No.  £ 

98- 

32 

136- 

105 

164- 

305 

99- 

24 

1 37— 

82 

165- 

20 

100- 

80 

138— 

50 

166- 

40 

101  — 

26 

1 39— 

85 

167— 

40 

102- 

125 

140- 

26 

169- 

60 

103- 

30 

141  — 

19 

170- 

75 

105- 

42 

142- 

44 

1 71  — 

60 

106- 

25 

143- 

15 

1 73  — 

180 

107- 

13 

144- 

22 

1 75— 

12 

109- 

46 

145- 

30 

176- 

28 

1 10— 

24 

147- 

32 

177- 

34 

1 13— 

60 

148- 

80 

181- 

130 

1 14- 

50 

149- 

16 

183- 

30 

117- 

42 

150- 

26 

184- 

70 

1 23  — 

50 

151  — 

50 

185- 

40 

124- 

25 

152- 

40 

186- 

40 

125- 

44 

153- 

16 

187- 

30 

126- 

20 

154- 

170 

190- 

60 

1 27— 

230 

155- 

25 

192- 

20 

128- 

30 

1 57— 

48 

194- 

75 

129- 

65 

158- 

44 

195- 

105 

130- 

46 

159- 

24 

198- 

33 

131- 

26 

160- 

58 

200- 

20 

1 32— 

13 

161  — 

26 

203- 

40 

133- 

30 

162- 

38 

205- 

26 

134-  36 

£10,860.00 

163- 

185 

206- 

250 

Theatre  buffs  chased  up  to  £150  the 
price  for  an  1812  certificate  for  one  share 
in  London’s  Theatre  Royal,  Drury  Lane. 
The  certificate  includes  a plan  of  the 
theatre  and  entitles  the  holder  to  seating 
privileges  — though  I would  not  like  to 
try  claiming  them  today! 

A major  British  auction  without  a Poy- 
ais  piece  would  have  been  diasppointing. 
This  auction  had  one:  a Poyais  3%  Con- 
solidated Stock  bond  for  £250,  red  and 
black,  and  signed  by  Gregor  MacGregor, 
fraudster  extraordinaire.  It  made  £250. 

In  Russians  £215  was  paid  for  a rare 
1862  State  Loan  bond  for  £50  at  5%.  The 
loan  was  converted  after  issue  and  then 
repaid  in  1890  so  very  few  are  available. 
Americans  Dominated  by  Autographs 

Just  £48  was  enough  to  buy  a Harlem 
River  and  Portchester  RR  bond  of  $5000, 
issued  in  1881  to  the  Trustees  of  John  J.’ 
Astor.  The  bond  was  signed  on  the  re- 
verse by  W.  W.  Astor  and  by  leading  law- 
yer of  the  day  Charles  F.  Southmayd. 

A New  York,  Ontario  and  Western  RR 
certificate  for  eight  $100  shares,  issued  in 
1886  to  J.  Pierpont  Morgan  — and  signed 
by  him  on  the  reverse  — fetched  £305, 
just  over  its  top  estimate. 

Great  Cariboo  — Great  Price 

Bidders  in  the  auction  room  sat  back 
in  surprise  as  postal  bidding  for  a 1908 
share  certificate  of  the  Great  Cariboo 
Gold  Company  went  soaring  up.  The 
certificate  for  this  South  Dakota  com- 
pany is  beautifully  illustrated,  the  text 
appearing  to  be  printed  on  a cross- 
section  of  earth,  with  a surface  scenea 
above  and  mining  scenes  below. The  quite 
acceptable  pre-sale  estimate  of  £25-£30 
was  rapidly  passed  and  bidding  on  this 
unusual  piece  closed  at  £105. 

Finally,  my  nominations  for  “bargain 
of  the  day  the  items  I wished  later  I 
had  bid  for! 

A Pennsylvania  warrant  for  land  in 
Tioga  County,  dated  1806  and  signed  by 
Thomas  McKean,  a signatory  to  the  Dec- 
laration of  Independence,  went  for  £24. 

And  a 1789  State  of  Connecticut  loan 
receipt  for  £25  to  be  paid  in  “Spanish 
Milled  Dollar  with  interest  at  6%,”  signed 
by  Jedediah  Huntington  — a Brigadier 
General  in  the  Revolution— made  £26. 


Before  discussing  the  Motor  Car  as  we 
know  it  today,  a few  words  must  be  said 
about  the  steam  carriages  built  in  England 
from  the  end  of  the  18th  century. 

In  England,  the  first  attempt  at  linking 
the  steam  engine  with  the  wheel  was 
made  by  one  William  Murdoch,  who  in 
1784  built  a three  wheeled  model  which 
he  tested  in  a village  in  Cornwall.  Unfor- 
tunately, when  testing  the  vehicle  one 
evening,  it  ran  away  from  him  making  an 
awful  noise  and  terrifying  the  local  par- 
son. At  this  time,  Murdoch  was  working 
for  the  brilliant  engineer  James  Watt,  who 
became  envious  of  his  assistant’s  experi- 
ments. Consequently,  Murdoch  was  not 
given  the  time  or  resources  to  build  any 
more  horseless  carriages. 

At  the  same  time  another  steam  engi- 
neer, Richard  Trevithick,  was  working  on 
a steam  carriage  of  his  own.  His  experi- 
ments were  so  successful  that  in  1801  he 
set  about  building  a full  size  machine.  Al- 
though, when  tested,  the  machine  is  said 
to  have  driven  up  a hill  for  half  a mile 
carrying  several  people,  at  faster  than  a 
walking  pace,  Trevithick  could  not  get 
any  investors  interested  in  the  engine’s 
development.  Reluctantly,  the  machine 
was  broken  up  and  the  engine  was  sold  to 
a local  mill  owner. 

After  the  Napoleonic  wars,  England’s 
economy  began  to  expand  and  there  was 
great  need  for  mobility  and  communi- 
cation. Road  building  then  became  an  im- 


portant industry,  with  engineers  like  Tel- 
ford and  Macadam  becoming  household 
names!  Suddenly,  in  the  1820’s,  there 
was  an  unprecedented  boom  in  the  build- 
ing of  steam  vehicles.  Dozens  of  engineers 
all  around  the  country  were  experiment- 
ing with  steam  driven  machines.  Most  of 
these,  however,  were  not  for  private  use 
but  large  vehicles  intended  to  carry  fare 
paying  passengers.  The  most  prominent 
of  the  builders  were  Goldsworthy  Gurney 
and  Walter  Hancock,  the  latter  building 
no  less  than  nine  working  vehicles  by 
1834. 

UlVauxhall 

By  this  time  there  became  tremendous 
antagonism  towards  the  steam  coach 
from  the  horse  coaching  firms  and  the 
new  and  powerful  railway  companies. 
Enormous  tolls  were  levied  on  steam 
coaches  as  opposed  to  horse  coaches.  To 
quote  an  example  between  Liverpool  and 
Prescot,  a four  horse  coach  would  pay 
only  4/-  but  a steam  coach  would  be 
charged  £2.8s,  twelve  times  as  much. 
Local  people  objected  to  the  noise  and 
dirt  caused  by  the  steam  coaches  and 
were  continuously  obstructing  the  ad- 
vancement of  the  industry.  Although  a 
committee  in  1831  reported  to  the 
Houses  of  Parliament  in  favour  of  steam 
and  a reduction  in  tolls,  the  forces  against 
the  steam  coaches  were  too  strong,  and 


line  Art  Auctioneers  A?  Valuers  since 

BONDS,  SHARE  CERTIFICATES 
AND  PAPER  MONEY 

Phillips  hold  sales  every  3 months. 

Our  next  sale  on  8th  October  closes  for 
consignments  mid-August. 

For  further  information,  or  sample  catalogue,  contact  CLIFF  CONNICK 

at  the  address  below. 


7 Blenheim  Street,  New  Bond  Street  London,  W1Y  OAS. Telephone:  01-629  6602. 

I Members  of  the  Society  of  fine  Art  Auctioneers 
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by  the  1840’s  they  had  just  about 
disappeared. 

Several  carriages  were  privately  built 
for  those  rich  enough  to  pay  for  them. 
Thomas  Rickett  built  steamers  for  the 
Marquis  of  Stafford  in  1858  and  for  the 
Earl  of  Caithness  in  1860. 

The  final  straw  for  the  development  of 
the  motor  car  came,  when  in  1865,  the 
famous  Red  Flag  act  was  passed.  This  pre- 
vented any  self-propelled  vehicle  from 
travelling  faster  than  4 m.p.h.  in  the 
country  and  2 m.p.h.  in  the  towns.  Not 
only  this,  but  a man  had  to  walk  in  front 
of  the  vehicles  carrying  a red  flag  by  way 
of  a.  warning  to  oncoming  pedestrian/ 
horse  traffic.  This  act  lasted  until  the 
motor  car  boom  in  1896. 

In  many  other  European  countries  and 
in  America,  unrestrained  by  Government 
and  the  unwillingness  for  change,  such  as 
in  Britain,  the  motor  car  developed  dur- 
ing the  1870’s  and  1880’s,  into  the  famil- 
iar machine  of  today. 

The  British  finally  realized  that  the 
motor  car  was  here  to  stay,  and  with  for- 
eign firms  now  exporting  their  cars  to 
Britain,  many  engineering  firms  turned  to 


their  manufacture  and  a total  of  twenty- 
six  motor  companies  appeared  in  1896 
alone. 

Of  the  new  motor  companies,  a good 
proportion  were  reconstructions  of  cycle 
companies,  such  as  Rover,  Humber,  Singer 
and  Sunbeam.  Others  were  new  compa- 
nies formed  for  the  sole  purpose  of  ac- 
quiring licences  to  build  foreign  designed 
cars,  the  most  famous  of  which  was  the 
Daimler  Motor  Company. 

The  most  prominent  of  the  company 
promotors  in  the  market  which  centred 
on  the  Birmingham  Stock  Exchange,  was 
Harry  Lawson.  During  his  career,  he  pro- 
moted many  companies,  such  as  Humber, 
Rover,  Rudge  & Whitworth,  Beeston  and 
Daimler.  The  patent  to  build  the  Daimler 
car  was  purchased  by  the  British  Motor 
Company  (another  of  Lawson’s  promo- 
tions, in  which  he  became  a Director)  in 
1895  and  sold  to  the  new  Daimler  Motor 
Company  for  a large  profit  in  1896. 

The  British  Motor  car  industry  was 
now  firmly  established,  and  over  the  next 
few  years  we  would  see  many  now  fa- 
mous names  entering  the  manufacturing 
market. 


HERBERT  AUSTIN  WILLIAM  MORRIS 


The  son  of  a farmer,  Austin  went  to 
Australia  with  his  uncle  and  obtained 
work  with  the  Wolseley  Sheep  Shearing 
Machine  Company.  He  returned  to  Eng- 
land after  several  years,  in  1893,  as  a 
shareholder  in  the  company.  The  new  in- 
terest in  motor  cars  caught  his  imagina- 
tion, and  he  began  to  build  one  at  the 
company’s  factory  in  Birmingham.  Austin 
started  by  building  three-wheelers,  but  by 
1899  he  had  produced  his  first  four- 
wheeled  vehicle.  The  Wolseley  Company 
became  the  largest  British  firm  devoted 
to  motor  car  production.  However,  in 
1905t  Herbert  Austin  decided  to  manu- 
facture cars  under  his  own  name  and  set 
up  his  factory  at  Longbridge.  Austin  was 
later  made  a Peer  of  the  Realm. 


Morris,  who  later  bacame  Lord  Nuf- 
field, began  his  successful  career  as  an 
agent  for  a cycle  company  in  Oxford 
when  only  16.  He  later  moved  on  to  mo- 
tor cycles  and  eventually  built  his  own 
motor  car  in  1912.  This  first  vehicle  was 
called  the  Morris  Oxford.  Ford  in  Ameri- 
ca was  already  mass-producing  cars  and 
inspired  by  this,  Morris  planned  to  mass- 
produce  a family  car  in  England.  By  1919 
he  had  gone  into  production,  obtaining 
his  engines  (5000  for  the  first  year)  from 
America.  As  the  cars  became  more  popu- 
lar, more  were  produced,  cutting  manu- 
facturing costs  considerably.  Like  Ford  in 
America,  Morris  followed  this  by  a reduc- 
tion in  prices  which  made  his  cars  even 
more  popular. 
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7 PER  CENT.  PREFERENCE  SHARE  CAPITAL. 


ClRTIFICRTE  No. 


O Jo 


Lrdger  Folio-- 


(AjTftOWSIE  SAPTTAj 

LGOO.OUO.  ^ 


ISSUED  CA PTtAi 

L600.000. 


300 COO 


'0  Fu; ) oa < d 7\  '"e'erence  Shares  o'  1 1 each  and  3C0000  7,'-,  pa.c  Ordinary  Snares  r Ll  eacu 

sl-  1 *:  ^->30  n » > • 3 CO 000 

SHARE  CERTIFICATE 

^ZF  1)10  is  to  Cmifp  that  ".v*  -ci  dor  a'.t  F /■;>>  ^-crtce.n  I-y-«-  rr.t  Trust  1 


is  the  Registered  holder  of  - .-  ' - vi«nr.d  : ix  i undre.a  ant)  -sf*.; --of 

the  above  named  7 per  cent.  Preference  Shares  of  One  Pound  each,  Numbered 
as  per  endorsement  all  inclusive  in  Wolseley  Motors  Limited,  subject  to  the 
Memorandum  and  Articles  of  Association  of  the  Company,  and  that  upon  each 
of  the  said  Shares  the  full  amount  of  j£i  has  been  paid  up 

tfititn  under  the  Common  Seal  of  the  said  Company  this  12iR  day  of  -.pnl  19  I i 

The  Common  Seal  of  the  said  Company  was 
hereunto  affixed  in  the  presence  of 


- Director 


-Secretary. 


FREDERICK  LANCHESTER 


S.  F.  EDGE/MONTAGUE  NAPIER 


Lanchester  began  his  career  as  a 
draughtsman  and  later  joined  a Birming- 
ham firm  manufacturing  gas  engines.  Dur- 
ing his  period  of  employment  he  made 
several  improvements  to  existing  engines, 
for  which  he  was  granted  patents.  At  only 
25  in  1893,  he  left  his  job  to  undertake 
experimental  work.  This  produced  a 
petrol  engine,  which  he  mounted  in  a 
boat,  thus  to  make  England’s  first  motor 
boat. 

After  a tour  of  the  Continent,  on 
which  he  studied  all  the  different  cars  be- 
ing made,  he  devoted  the  majority  of  his 
time  to  their  improvements.  Lanchester 
made  his  first  car  in  1895,  but  because 
he  was  a perfectionist,  and  many  parts 
were  redesigned  again  and  again,  he  did 
not  go  into  commercial  production  until 
1901. 

Lanchester  became  a consultant  to  the 
Daimler  Motor  Company  in  1909  which 
left  his  two  brothers  to  continue  in  the 
manufacturing  business. 


S.  F.  Edge  purchased  the  Panhard- 
Levassor  car  that  came  second  in  the  Par- 
is-Marseilles  race  of  1896.  He  decided  to 
alter  several  items,  such  as  the  steering 
and  tyres,  the  job  being  given  to  his 
friend  Montague  Napier,  who  manufac- 
tured weighing  machines.  Napier  under- 
took the  work  but  at  the  same  time  be- 
came so  interested  in  the  car  that  he  de- 
signed a new  engine  which  replaced  the 
original. 

Edge  was  inspired  by  the  performance, 
and  immediately  set  up  a company  and 
ordered  two  and  four  cylinder  cars  which 
he  entered  in  several  international  races. 
The  first  six  cylinder  car  was  built  in 
1904  which  made  Napier  a household 
name. 

S.  F.  Edge  left  the  firm  in  1912  and 
Napier  stopped  production  in  1925.  The 
firm  was  not  liquidated  however,  but 
continued  by  making  aircraft  engines. 

HENRY  ROYCE/C.  S.  ROLLS 


JAGUAR 


Solid  Silver  scale 
models  of  the  1907 
Rolls  Royce  “Silver 
Ghost ” as  offered  by 
Investment  Models,  London 


Henry  Royce  purchased  a French  car 
at  the  turn  of  the  century,  and  being  an 
engineer,  was  dismayed  by  its  crudity.  He 
set  out  to  build  a better  car,  and  in  1904, 
his  first  model  was  tested. 

C.  S.  Rolls,  who  was  well  known  in  the 
motoring  world,  was  told  about  the  car, 
and  arranged  a meeting  with  Royce.  This 
meeting  was  to  instigate  a world  famous 
partnership.  Royce  made  the  cars  and 
Rolls  promoted  and  raced  them. 

In  1906,  the  firm  adopted  a policy  of 
making  only  one  model;  this  was  called 
the  Silver  Ghost.  It  was  launched  by  the 
flamboyant  Rolls  with  a great  deal  of  ad- 
vertising, and  established  the  name  Rolls- 

Royce  as  that  of  the  greatest  car  in  the 
world. 

Rolls,  who  was  also  interested  in  avia- 
tion, was  unfortunately  killed  when  he 
crashed  his  Wright  Bi-plane  in  1910. 
Royce,  however,  lived  until  1933. 
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international 

iVuctioniVewg 

Tony  Hetherington 


The  fifth  scripophily  auction  organised 
by  Christine  Schlacher  and  held  in  the 
Casino  at  Salzburg  proved  a rip-roaring 
success. 

The  star  of  the  show  was,  without 
doubt,  lot  number  246  — a loan  bond  is- 
sued by  Empress  Maria  Theresa  of  Austria 
in  1744. 

The  pre-sale  reserve  put  on  this  ornate 
and  beautiful  was  7,000  schillings  (rough- 
ly speaking,  30  schillings  is  $1  and  50 
schillings  is  £1). 

In  the  event  it  went  under  the  hammer 
at  an  exciting  50,000  schillings  (approx- 
imately $2,800  or  £1,600). 

Sharing  the  limelight  was  a very  rare 
1785  share  certificate  of  the  Swedish  East 
India  Company.  This  handwritten  piece 
started  with  bids  of  8,000  schillings  and 
rose  to  a successful  bid  of  no  less  than 
22,000  schillings. 

In  British  issues  a 1701  Government 
Exchequer  Bill  for  £25,  paying  one  penny 
a day  interest  and  signed  by  the  Earl  of 
Halifax,  a prominent  statesman  and  finan- 
cier, drew  starting  bids  of  6,000  schillings 
and  finished  at  exactly  double  that 
amount. 

A similar  bond  issued  in  1679  and 
signed  by  the  Earl  of  Essex  made  22,000 
schillings. 

More  prosaically,  an  1890  loan  issued 
by  Stanley  Gibbons  Limited,  and  signed, 
by  the  man  himself,  fetched  the  sum  of 
900  schillings. 

A number  of  unusual  American  issues 
included  a share  certificate  of  the  Ranco- 
cus  Toll  Bridge,  dated  1793.  This  went 
for  6,000  schillings. 

A 1796  share  certificate  of  the  Insur- 
ance Company  of  the  State  of  Pennsyl- 
vania was  bought  for  1,300  schillings. 

The  next  major  auction  in  Austria  will 
be  held  on  November  6,  in  the  Vienna 
Casino. 

The  latest  auction  in  London  by  Phil- 
lips saw  a collection  of  15  United  States 
items  make  £120,  considerably  above  the 
£40-50  estimate. 

The  mixed  lot  included  an  1873 
Jamesville  and  Washington  Railroad  and 
Lumber  Company  8%  loan  of  $1,000. 


British  railways  are  usually  popular 
but  an  1846  Wharfdale  Railway  certifi- 
cate did  not  meet  its  reserve.  However,  an 
1866  Wiltshire  Railway  £20  share  certifi- 
cate made  £25  and  a Mid-Wales  Railway 
piece  dated  1863  fetched  £30. 

Finally,  a mention  of  Messengers,  the 
Exeter-based  dealers  in  printed  ephem- 
era- Scripophily  material  forms  only  a 
small  part  of  the  items  they  deal  in,  but 
the  related  topics  covered  may  well  inter- 
est many  collectors. 

For  example,  the  latest  Messengers 
auction,  which  had  just  closed  as  I write, 
includes  a 1734  8-page  Act  of  Parliament 
“To  prevent  the  Infamous  Practice  of 
Stockjobbing.”  The  Act  was  hardly  a rag- 
ing success,  but  the  document  itself,  esti- 
mated at  only  £10,  would  be  a tremen- 
dous conversation  piece  today. 

* * * 

This  beautifully  decorated  blue  and 
green  bearer  certificate  of  the  Venice  to 
Paris  Company  was  on  show  at  Iegor  de 
St.  Hippolyte’s  Third  International  Scrip- 
ophily Salon  In  Paris. 

Dated  1899  and  with  a face  value  of 
100  francs,  the  certificate  is  now  worth 
1,600  francs. 

Equally  attractive  was  a blue  50  franc 
certificate  of  Paris  in  1400,  a curious 
company  formed  in  1898  to  turn  back 
the  clock  by  staging  fairs,  tournaments 
and  spectacles  based  on  those  of  almost 
500  years  earlier. 

The  Paris  in  1400  certificate  is  today 
worth  280  francs. 

The  City  of  Paris  was  itself  the  theme 
of  the  exhibition,  held  a't  the  famous 
George  V Hotel,  and  one  display  was  de- 
voted to  municipal  loans  from  1871  to 
1932. 

Transport,  local  industries,  the  press, 
and  hotels  and  theatres  were  also  subjects 
for  the  display  of  bonds  and  certificates. 
Famous  names  on  show  included  a Mou- 
lin Rouge  certificate  of  1910  and  a 1927 
piece  issued  by  the  well  known  Le  Fig- 
aro newspaper. 


BP-Magazin  fiir  Historische  Papiere 

SUBSCRIBE  TO  HP!  - Historic  Paper  Magazine 
Published  in  Switzerland.  One  year  at  sFr./DM  44. 


Postfach  172,  CH-3000,  Bern  15,  Switzerland 
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International  Auctions  Scheduled  for  Autumn  198- 


DATE 

PEOPLE  TO  CONTACT 

PLACE 

September  25  " 

Ulrich  Drumm  and  Alfons  Henseler  GERMANY 

1 

Freunde  Hist.  Wertpapiere 

FRANKFURT 

1 

Goethestrasse  23, 

D-6000  Frankfurt  (Main) 

| Borsensaal 

I 

October  15 

John  & Diana  Herzog 

1 

U.S.  A. 

| 

R.  M.  Smythe  & Co. 

New  York 

1 

24  Broadway 

New  York,  N.  Y.  10004 

24  Broadway 

October  16  1 

1 

1 

Guy  CiW 

Numistoria 

49,  rue  Vivienne 

F-75002  Paris 

FRANCE 

PARIS 

Hotel  Druot 

\~ 

SWITZERLAND 

October  30  1 

Freddy  Tschumi 

1 

Auktionshaus  Peter  Ineichen 

1 ZURICH 

■ 

1 

C.  F.  Meyer-Strasse  14 
CH-8027  Zurich 

| Meyer-Strasse  14 

November  6 | 

Christine  Schlacher 

| AUSTRIA 

1 

Berggasse  8/17 

. VIENNA 

1 

L 

A-1090  Wien 

j Casino 

1 

Historische  Wertpapiere 

The  Original  Magazine  in  German  for  Certificate  Collectors 

Edited  by  Ulrich  Drumm  and  Alfons  W.  Henseler 

Goethestrasse  23 

6000  Frankfurt  1 

= Subscription:  DM  40  = 

West  Germany 

E In  US:  $25.00  = 
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COLLECTORS' 
SHOPPING  GUIDE 

NATURE  OF  THE  BUSINESS 

Shop  To  Visit 

Mail  Orders 

Auctions 

Mail  Bids 

Shipments  on 

Approval 

Money  Back 

Guarantee 

■E 

cm 

u 

1 

<_ 

UNITED  STATES 

American  Vignettes,  P.O.  Box  155H 

RoseUe  Park,  NJ  07204,  Telephone  201/241-4209 

• 

• 

• 

4 

BickerstafTs,  6020  North  16th  Street, 

Arlington  VA  22205,  Telephone  703/534-5077 

• 

• 

Buttonwood  Galleries,  P.O.  Box  1006W  Throggs  Neck 

Station,  New  York,  NY  10465,  Tel.  212/823-1523 

• 

• 

Jack  Curry,  Tel:  (201)  798-5840 

Box  7395,  Jersey  City,  N.  J.  07307 

• 

• 

• 

George  H.  LaBarre  Galleries,  Inc.,  Box  27 

Hudson  NH  03051,  Telephone  603/882-2411 

• 

• 

• 

• 

• 

Ken  Prag,  P.O.  Box  531  SN, 

Burlingame,  CA  94010,  Telephone  415/566-6400 

• 

• 

The  Rendells,  Inc.,  154  Wells  Avenue 

Newton,  MA  02159,  Telephone  617/965-4670 

• 

• 

R.  M.  Smythe  & Co.,  Inc.,  24  Broadway 

New  York,  N.Y.  10004,  Telephone  212/943-1880 

1 

Yesterday’s  Paper,  Inc.,  Box  294F 

Naperville,  IL60566,  Telephone  312/355-4855 

• 

• 

AUSTRIA 

Christine  Schlacher,  Berggasse  8/17 

A-1090  Vienna,  Telephone  34-61-74 

• 

• 

• 

• 

Erstes  Innsbrucker  Wertpapier-Antiquariat,  U.  Valente, 

Dr.  Stumpf  Str.  85A,  A-6020  Innsbruck, Tel.  05222/36-28-05 

• 

• 

• 

FRANCE 

Iegor  de  Saint  Hippolyte,  25  rue  Sarrette, 

Paris  14  eme,  Telephone  540-72-39 

• 

• 

• 

• 

1 

Numistoria,  49  Rue  Vivienne, 

75002  Paris,  Telephone  233-93-15 

• 

• 

• 

• 

• 

GERMANY 

Erstes-Wertpapier-Antiquariat,  R.  Ullrich, 

Wittener  Strasse  78,  D-4630  Bochum,  Tel.  0234/33-15-96 

• 

• 

• 

• 

• 

• 

• 

Historisches  Portfolio,  Kaiserstr.  24, 

D-6000  Frankfurt/M.,  Tel.  0611/2161348-19 

• 

• 

• 

• 

GREAT  BRITAIN 

Herzog,  Hollender,  Phillips  & Co.,  9,  Old  Bond  Street, 

London  W1X  3TA,  Telephone  01/493-33-55/7681 

• 

• 

• 

• 

Non-Valeurs,  Limited,  “Knysna” 

Redricks  Lane,  Harlow,  Essex  Tel:  0279-23315 

• 

• 

# 

• 

• 

Phillips,  7 Blenheim  Street,  New  Bond  Street, 

London  W1Y  OAS,Tel:  01-629  6602 

• 

• 

• 

Scripophily  International  Promotions,  -Westbrooke  House 

High  Street,  Alton,  Hampshire  GU341HB  Tel:  0^20-83335 

• 

• 

• 

• 

• 

R.  M.  Smythe  & Co.,  Ltd.,  Michael  Veissid  & Brian  Mills,  Suite  352, 
Grand  Bldgs., Trafalgar  Sq.,  London  WC2N  5HB,Tel.  01-930  2877 

• 

W.  H.  Collectables,  Limited  Westcombe  House 

56/58  Whitcomb  Street  London,  WC  2H  7DR 

• 

• 

• 

» 

HOLLAND 

Larry  Bogers,  Oudegracht  183 

351  NE  Utrecht,  Telephone  030/316639 

• 

• 

• 
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GENERAL  INTERESTS 


SPECIAL  INTERESTS 


' 


and  Bonds 

Checks 

Autographs 

Historical  Documents 

Old  Books 

Literature 

Collector  Accessories 

American/  Canadian 

Confederate 

States 

United  Kingdom/ 

Australia 

Continental 

Europe 

Russian 

Chinese/  Japanese 

South  Africa/  Colonial 

Mexico/  South  America 

- 1 

I 

temarkf 

r 

1 

• 

• 

• 

Quality  Items 
Bought,  Sold 

• 

• 

• 

• 

• 

# 

Catalog 

$1 

• 

• 

• 

• 

• 

• 

• 

• 

• 

Free  Price 

List 

• 

• 

• 

• 

• 

• 

• 

• 

100  Mixed 
certs  - $25 

• 

• 

• 

• 

• 

Buying  all 
Western  U.S. 

• 

• 

• 

• 

• 

• 

Cats.  Issued 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

Please  write  to 
Diana  Herzog 

• 

• 

• 

• 

• 

• 

• 

• 

Cats,  cost 
$3  each 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

Specialist  in 
Austria,  Hung 

» 

• 

• 

• 

• 

• 

• 

• 

• 

Specialist  in 
US-RRs,  CSA 

<• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

Buying  French 

only,  pre  19J.Q 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

Aff.  German 
Private  Bank 

• 

• 

• 

• 

Personal 

Invest.  Advice 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

4/5  Auctions 
per  year 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

» 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

» 

. 

Price  list  $ 1 

Hetty  Green 
Witch  ol  Wall  St. 


by  George  H.  (Haley)  Garrison,  Jr. 

One  of  the  more  unusual  legends  of 
Wall  Street  concerns  the  life  of  Hetty 
Green,  known  as  the  “Witch  of  Wall 
Street.”  Indeed,  she  must  have  possessed 
some  unnatural  powers  of  magic.  Al- 
though she  did  not  turn  any  frogs  into 
handsome  princes,  she  started  with  a 
million  dollars  inheritance  and  turned  it 
into  orle  hundred  million  dollars,  ex- 
ceeding even  the  fortune  of  J.  P.  Morgan 
at  her  death. 

Hetty  was  born  Henrietta  Howland 
Robinson  at  New  Bedford,  Massachusetts 
in  1834.  The  Howlands,  Hetty’s  grand- 
parents, commanded  a mighty  fleet  of 
whaling  craft  at  a time  when  men  bored 
for  oil;  not  in  the  ground  but  in  the  blub- 
ber of  the  whale.  Because  of  their  money, 
the  Howlands  were  to  New  Bedford  what 
the  Cabots  were  to  Boston. 

As  Hetty’s  grandfather  grew  older 
his  eyesight  began  failing  and  each  even- 
ing he  would  take  his  place  by  the  fireside 
and  Hetty  would  read  all  the  financial 
news  to  him.  Soon  she  astonished  her  el- 
ders by  quoting  prices  and  her  general 
knowledge  of  the  market.  Hetty  opened 
her  own  bank  account  at  age  eight. 

Pre-Nuptial  Agreement 

In  1867  Hetty  married  Edward 
Green  from  Vermont,  who  had  made  his 
fortune  in  tea  and  silk.  Not  missing  a 
trick,  Hetty  insisted  on  a pre-nuptial  a- 
greement  to  protect  the  million  dollars 
and  trust  fund  money  she  had  received  at 
the  death  of  her  father  two  years  earlier. 
Although  most  of  her  money  was  tied  up 
in  a trust,  she  had  a million  dollars  of  liq- 
uid assets  and  with  this  she  launched  into 
a remarkable  career  of  investment  which 
has  not  been  equalled  by  any  other  wom- 
an and  by  few  men  (attention:  women’s 
libbers!). 

The  years  following  the  Civil  War 
found  the  country’s  credit  impaired.  The 
war  had  required  huge  quantities  of  mon- 
ey, more  than  the  government  could  sup- 
ply. To  make  up  for  this  deficiency,  the 
treasury  had  done  what  governments  al- 
ways do  in  the  same  situation  — it 
cranked  up  the  money  presses  and  went 

REFERENCES 
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Books:  1959. 


overtime  printing  “greenbacks”  — which 
became  worth  fifty  cents  on  the  dollar. 
The  “greenbacks”  dragged  down  the  val- 
ue of  the  government  bonds  and  allowed 
any  far-seeing  person  to  pick  them  up  at 
half  their  value.  The  war  had  given  an 
immense  impetus  to  the  resources  of  the 
nation  — oil,  coal,  iron,  copper,  gold,  and 
silver  — were  all  establishing  their  place  in 
our  economy.  The  eventual  recovery 
seemed  like  a sure  thing  to  Hetty  and  she 
bought  all  the  bonds  she  could  get  her 
hands  on  at  forty  cents  on  the  dollar. 

“ NOTABLE  QUOTABLE” 

J.  Pierpont  Morgan,  who  was  noted 
for  reorganizing  everything  from  railroads 
to  U.  S.  Steel,  became  the  object  of  much 
publicity  near  the  turn  of  the  century. 
The  results  filtered  down  even  to  school 
classes.  A Sunday  school  teacher  asked  of 
one  of  the  small  fry,  “Now  Johnny,  who 
made  the  world?”  Johnny  replied,  “God 
made  the  world  in  4004  B.  C.  and  it  was 
reorganized  in  1901  by  J.  P.  Morgan!” 
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The  Green  Home  in  Bellow  Falls 


She  also  engineered  several  big 
coups  in  railroad  stocks  which  she  fa- 
vored for  investment  (the  Rock  Island  be- 
ing one  of  the  most  prominent).  This  was 
a time  of  railroad  expansion  and  fortunes 
were  being  made  in  this  field,  not  the 
least  of  which  was  Hetty’s. 

In  one  of  her  railroad  investments 
she  almost  succeeded  in  cornering  the 
Louisville  and  Nashville  Railroad,  making 
a bundle  in  the  process.  Not  satisfied,  she 
actually  did  succeed  in  cornering  the 
market  on  the  Reading  Railroad  and 
humiliated  an  army  of  short  sellers,  who 
came  with  their  hats  in  their  hands  to  her 
office  in  the  Chemical  National  Bank. 

One  can  almost  imagine  Hetty  giv- 
ing the  shorts  a lecture  in  the  form  of  a 
popular  couplet  of  her  day: 

“He  who  sells  what  isn’t  his’n 

Must  buy  it  back  or  go  to  pris’n.” 

All  of  this  vicious  manipulation, 
however,  had  its  effect  on  her  personal 
life.  When  her  husband  lost  his  fortune 
in  a speculation  and  went  broke,  she  reso- 
lutely refused  to  aid  him.  Hetty  also 
dropped  into  those  personal  idiosyn- 
crasies that  spread  her  reputation  as  a 
miser  throughout  financial  circles.  She 
lived  in  a small  and  simple  apartment.  She 
carried  graham  crackers  in  bulk  in  her 
handbag  to  avoid  paying  the  “prohibitive 
prices”  of  New  York’s  restaurants.  Any 
charms  she  had  were  all  but  lost  in  the 
same  excessively  plain,  and  even  homely, 
dress  she  wore  day  after  day. 

As  a majority  shareowner  in  several 
railroads,  she  had  the  right  to  give  out 
railroad  passes.  She  was  constantly  pes- 
tered by  politicians  for  this  “freebie.” 
However,  giving  free  rides  tortured  the 
very  soul  of  Hetty.  All  the  outstretched 

NEXT  ISSUE: 

“Mastermind” 

“In  the  business  world,  so  an  ob- 
server wrote,  only  the  elder  Morgan  had 
an  eye  so  terrifying  as  that  of  this  man, 
but  among  friends  he  was  generous  and 
warmhearted.  Even  Ida  Tarbell,  queen  of 
the  muckraking  journalists,  liked  him.  He 
was  a pirate,  she  wrote,  but  he  was  not  a 
hypocrite.  He  flew  his  black  flag  and 
made  no  bones  of  it.” 


hands  for  railroad  passes  ever  got  from 
her  was  a little  card  on  which  she  had 
printed  some  poignant  Biblical  passages. 

Monday:  “Thou  shalt  not  pass.” 

Numbers  XX,  18. 

Tuesday:  “Suffer  not  a man  to 

pass.”  Judges  HI,  28. 

Wednesday  :“The  wicked  shall  pass 
no  more.”  Naham  I,  15. 

Thursday:  “This  generation  shall 
not  pass.”  Mark  XIII, 
30. 

Friday:  “By  a perpetual  decree 

it  shall  not  pass.”  Jere- 
miah V,  22. 

Saturday:  “None  shall  pass.”  Isa- 
iah XXIV,  10. 

Sunday:  “So  he  paid  the  fare 

thereof  and  went.” 
Jonah  I,  2. 

Green  Acres 

Hetty’s  investments  were  not  con- 
fined to  stocks;  she  also  invested  heavily 
in  real  estate.  She  owned  so  many  office 
buildings,  factories,  farms,  and  undevel- 
oped acreage  that  one  day  when  she  de- 
cided to  inspect  it  all,  the  actual  inspec- 
tion trip  took  two  years. 

As  the  First  World  War  broke  out 
and  the  stock  market  swung  upward,  she 
loaned  millions  on  call  at  12  percent.  She 
also  started  to  look  at  new  emerging 
stocks,  but  she  had  reached  81  years  of 
age  and  could  not  keep  the  pace  she  had 
earlier,  although  she  still  maintained  a 
strong  control  over  her  gigantic  empire. 
On  April  17,  1916  she  suffered  a stroke 
and  died  two  months  later. 

Hetty  Green’s  death  was  the  signal 
for  one  of  the  most  extraordinary  spec- 
tacles ever  witnessed  in  probate  court. 
Hetty  had  been  left  money  in  trust  when 
she  was  young  and  this  money,  now 
grown  to  sizeable  proportions,  was  sup- 
posed to  be  left  to  lineal  descendents  of 
her  grandfather.  The  earth  seemed  to 
open  and  gush  heirs  (1,478  at  one  count). 
After  the  smoke  settled,  for  example,  one 
heir  received  one-seventh  of  one-half  of 
one-thirty-second  of  one-forty-fifth  of 
the  trust.  The  majority  of  Hetty’s  fortune 
was  left  to  Edward  Green,  her  son,  and 
Mrs.  Matthew  Astor  Wilks,  her  daughter. 
The  total  fortune  she  left  behind  has 
never  been  completely  tallied.  In  any 
case,  she  took  a million  and  turned 
it  into  one  hundred  million  dollars  (some 
said  two  hundred  million),  a prodigious 
accomplishment.  Could  it  have  been  the 
graham  crackers? 


n y"  vVt-X 

New  Motor  Cab  Company  Ltd.,  1912 
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SMYTHE  TICKER 


HP  AUCTION 

Congratulations  . . .to  HP  Magazine 
on  their  first  auction,  held  May  15,  1982 
in  Bern.  It  was  a lovely  warm  day,  and  an 
enthusiastic  group  bid  on  items  from  all 
over  the  world.  Compliments  for  the 
good  organization  of  the  event! 


In  front  of  the  Bern  Casino, 
Swiss  dealer,  Freddy  Tschu- 
mi,  his  wife,  German  dealer, 
Herr  Tschope,  his  wife,  Swiss 
collector,  Ernst  Wuthrich, 
and  Diana  Herzog. 


Two  of  the  organizers  of  the 
Bern  auction,  Ernst  Ruprecht 
from  Bern  and  Werner  Ullrich 
from  Bochum,  Germany. 
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HOLDERS  OF  RUSSIAN  DOLLAR 
BONDS:  TAKE  NOTE  . . . 

Carl  Marks  & Co.,  (no  relation  to  the 
founder  of  Communism  and  his  minions) 
a leading  international  investment  house, 
has  filed,  a class  action  against  the  Soviet 
Union,  on  behalf  of  almost  3,000  holders 
of  Imperial  Russian  dollar  bonds  floated 
in  the  U.  S.  in  1916,  and  repudiated  a 
scant  two  years  later  by  the  new  Bol- 
shevik regime.  The  case  is  being  filed  in 
accordance  with  the  1976  Sovereign 
Annuities  Act,  and  promises  to  set  a new 
precedent  in  claims  for  compensation  by 
holders  of  repudiated  foreign  dollarj 
bonds.  The  case  was  initiated  on  March  2, 
1982,  and  consequently,  the  outcome  is  a 
long  way  off,  and  remains  uncertain.  Fol- 
low the  Smythe  ticker  to  keep  posted  on 
any  new  developments! 

CRISWELL  FILES  BANKRUPTCY 

Grover  C.  Criswell,  Fort  McCoy,  Fla., 
paper  money  dealer,  has  filed  a petition' 
for  a plan  of  reorganization  under  Chap- 
ter 11  of  the  U.  S.  Bankruptcy  Code. 

Persons  who  wish  to  be  identified  as: 
creditors  of  Criswell’s,  Fort  McCoy,  Fla. 
32637,  are  advised  to  contact  his  attor- 
ney, Seymour  Rowland,  320  NW  Third: 
Ave.,  Ocala,  Fla,  (904)  732-4333;  or  they, 
may  contact  the  federal  bankruptcy  court' 
in  Jacksonville.  • 


LORD  HAILSHAM  HONORED 


Lord  Hailsham,  the  number  two  high- 
est ranking  private  citizen  in  Great  Britain 
after  the  Archbishop  of  Canterbury,  as  he 
received  an  honorary  degree  from  the 
Duchess  of  Kent  at  Leeds  University,  on 
May  20,  1982.  Your  roving  reporter  was 
there  when  it  happened,  and  had  a pleas- 
ant chat  with  Lord  Hailsham,  who,  as  a 
graduate  of  the  Virginia  Military  Insti- 
tute, will  be  honored  once  again  with  a 
special  presentation  of  a Yorktown  Bi- 
centennial Certificate,  designed  by 
George  H.  H.  Garrison.  Lord  Hailsham 
was  greatly  pleased  about  this  memento 
of  his  Virginia  days. 


Boston  University,  in  appre- 
ciation for  the  gifts  of  three 
collections,  conferred  the 
honorary  degree  of  Doctor  of 
Letters  on  Paul  C.  Richards, 
May  16,  1982. 

PAUL  C.  RICHARDS  DONATION 


Paul  C.  Richards,  prominent  autograph 
and  certificate  dealer,  has' presented  three 
impressive  gifts  of  manuscripts  to  the 
Special  Collections  at  Boston  University. 
The  Robert  Frost  Collection  is  one  of  the 
nation’s  largest  and  most  comprehensive 
collections  of  the  poet’s  manuscripts, 
journals,  cards  and  other  memorabilia.  It 
took  Richards  over  two  decades  to  as- 
semble the  papers  of  President  Theodore 
Roosevelt,  the  second  of  the  gifts.  Almost 
seven  hundred  largely  unpublished  origi- 
nal letters  from  1881  to  1918  are  part  of 
the  collection.  Andrew  Carnegie,  King 
Edward  VII,  David  Lloyd  George  and 
many  other  historic  figures  are  repre- 
sented. The  third  gift,  called  the  Richards 
Collection,  is  a magnificent  array  of  over 
4000  manuscripts,  1500  etchings  and  en- 
gravings, hundreds  of  signed  photographs 
and  historical  recordings  dating  from 
1490  to  the  present.  Such  luminaries  as 
Sir  Walter  Raleigh,  Lord  Nelson,  Pasteur, 
Poe,  Hemingway  are  represented. 

Boston  University  has  published  a 
handsome  brochure  describing  the  col- 
lection. Howard  B.  Gotlieb,  Director  of 
Special  Collections,  has  called  the  three 
collections  “one  of  the  most  valuable 
gifts  of  autograph  material  ever  presented 
to  an  American  institution  by  one  indi- 
vidual.” 


THE  REVOLUTIONARY  AMERICANS! 


We  are  pleased  to  announce  that  a new 
book,  “The  Price  of  Liberty,”  will  be 
published  later  this  year.  It  is  an  excellent 
description  of  the  debt  certificates  and 
other  formats  issued  by  the  American 
colonies  and  the  new  Federal  Govern- 
ment. A great  deal  of  information  never 
before  gathered  into  a coherent  story  has 
been  included  by  William  G.  Anderson, 
the  author,  who  is  a professor  of  Eco- 
nomic History  at  Suffolk  County  Com- 
munity College.  Bill  has  long  been  a col- 
lector of  the  18th  century  fiscal  material, 
and  his  conscientious  and  erudite  treat- 
ment of  the  subject  will  be  a delight  to 
the  reader. 

The  narrative  portion  of  the  book  will 
be  followed  by  the  “R.  M.  Smythe  Cat- 
alogue of  American  Revolutionary  Debt 
Certificates,”  featuring  over  100  illustra- 
tions seldom  if  ever  published  before,  and 
arranged  numerically  by  state,  and  Feder- 
al Government.  The  material  used  for 
these  illustrations  is  drawn  from  the  per- 
sonal collections  of  Bill  Anderson  and 
John  E.  Herzog,  as  well  as  the  archives  of 
several  historical  societies. 

The  book  will  be  published  by  the 
University  Press  of  Virginia  and  has  been 
sponsored  by  R.  M.  Smythe  & Co. 


THE  BELGIAN  ASSOCIATION 

The  Belgian  Association  is  planning  its 
first  international  salon  in  April  1983. 
Charles  A.  Dilley  reports  an  auction  will 
be  held  as  well  as  a bourse. 

VANDERBILT  BOND 


A German  collector  bought  a bond  of 
the  Accessory  Transit  from  1856,  signed 
by  Commodore  Vanderbilt,  the  President 
of  this  company,  for  10,000  DM  = 

$4,300.  The  bond  now  is  in  the  Collec- 
tion Menzel. 
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Stockholm 

* 


is  for  LOVERS 


Stockholm  Stock 
Exchange  — a gracious 
18th  century  building 

Stockholm  in  May  is  famous  for 
sunshine,  spring  flowers  and  cool  breezes. 
Staying  at  the  Lady  Hamilton  Hotel,  a 
small  and  beautifully  restored  building  in 
the  old  city,  there  were  splendid  views 
and  interesting  things  to  do  around  every 
corner.  Many  Swedish  people  speak  Eng- 
lish, and  there  are  fine  museums,  harbour 
tours,  and  lots  of  salmon  and  herring  to 
eat. 

Diana  had  written  in  advance  to  the 
Swedish  collectors  club,  and  arrange- 
ments resulted  in  our  giving  a talk  based 
on  the  slides  many  of  you  have  seen  be- 


fore to  a well  advertised  meeting.  Kurt 
Holm,  president  of  the  club,  was  ex- 
tremely attentive  and  afterwards  we  were 
treated  to  a lovely  dinner  by  four  of  the 
club’s  officers.  It  was  a very  pleasant  eve- 
ning all  around. 

Sweden’s  active  collectors,  those  in 
the  club  — now  number  about  150,  and 
the  overwhelming  favorites,  of  course,  are 
Swedish  certificates.  A large  number  of 
these  exist,  and  there  is  also  a catalogue 
of  the  early  ones  — those  before  1880.  In 
Stockholm  there  are  four  numismatic 
dealers  with  Swedish  material,  and  a few 
European  pieces.  There  is  also  a collec- 
tion at  the  Royal  Mint  which  includes 
some  of  the  Nobel  Laureates’  cancelled 
cheques.  So  scripophily  is  alive  and 
well  in  Sweden;  Stockholm  makes  a won- 
derful trip.  Skol!  and  Tack  sa  mycket. 


COLLECTORS  • INVESTORS  • DONORS  • INSURERS  • ESTATE 
PLANNERS  and  MANAGERS  all  have  one  thing  in  common:  the 
need  for  professional  appraisals.  ISA  provides  a network  of  over 
1400  pre-screened  professionals,  each  with  a minimum  of  5 years’ 
experience  in  their  respective  areas  of  expertise.  ISA  recognizes  over 
80  areas  of  expertise  among  some  of  the  country’s  leading  authorities. 


For  more  information,  contact: 


Maurice  E.  Fry,  President 
P.O.  Box  726 
Hoffman  Estates,  IL  60195 
(312)  885-2480  or  882-0706 


Diana  V.  Hickman,  Vice  President 
301  East  87th  Street  - Suite  12-D 
New  York,  NY  10028 
(212)  289-3900 
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Activities  in  Great  Britain  and  the  United  States  include: 

* The  promotion  of  scripophily—the  study  and  collection  of  antique  and  historic 

bond  and  stock  certificates. 

* A Yearbook  containing  names,  addressed  and  telephone  numbers  of  members 
so  that  they  can  contacLeach  other,  compare  experiences  and  trade. 

* Three  Newsletters  a year,  published  in  London. 

* Regular  monthly  meetings  in  New  York  and  special  events  and  conferences 
held  in  conjunction  with  conventions  and  fairs  of  allied  interest  in  other  cities. 

* Publication  of  selected  talks  delivered  at  American  meetings  plus  news  bulletins. 

* Regular  meetings  in  London  at  which  mini-auctions  are  conducted  and  talks  are  given. 

In  United  Kingdom  contact: 

Brian  Mills,  Treasurer/Membership  Sec'y- 
56  The  Avenue,  Tadworth,  Surrey 


In  U.S.A.  contact: 

Diana  E.  Herzog,  Secretary 
R.  M.  Smythe  & Co. 


DATE 


24  Broadway,  New  York,  N.Y.  10004 
Annual  dues— $15 


NEW 


Annual  dues — £5 
RENEWAL 


NAME 


ADDRESS 

CITY STATE ZIP 

TELEPHONE  NUMBER 
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Lillian  Whelan,  the  sweet 
voice  of  Smythe,  Inc.  in  1930 
uses  the  newly  installed  tele- 
phone. (New  York  News 
photo). 


Theresa  Skoczy las,  the  1982 
telephone  voice  of  Smythe, 
escorted  down  the  aisle  by 
brother  Stanley. 


“No  Telephone”  Smythe  was  famed 
as  a man  who  conducted  a world-wide 
business  in  obsolete  and  inactive  securi- 
ties without  the  use  of  Alexander  Graham 
Bell’s  great  invention.  His  clientele  in- 
cluded such  prominent  figures  as  John  D. 
Rockefeller  who  ordered  the  appraisal  of 
thick  stacks  of  extinct  securities.  These 
were  sent  over  by  the  oil  magnate  in  a big 
black  iron  chest  which  was  placed  beside 
Smythe’s  desk.  Finally  on  July  16,  1930 
the  New  York  Post  recorded  the  end  of 
an  era  when  it  ran  a story  and  photograph 
of  Lillian  Whelan,  clerk  in  the  office  of 


R.  M.  Smythe,  Inc.  trying  out  the  newly 
installed  telephone.  Forty-one  years’  of 
“peace”  was  at  an  end. 

Near  Rockefeller’s  iron  chest  in  the 
new  Smythe  offices  is  a young  lady  who 
is  very  experienced  using  the  telephone. 
She  has  the  hospitable  voice  that  usually 
greets  Smythe  callers.  Recently  Theresa 
Skoczylas  became  the  bride  of  Zdzislaw 
Pogorzelski  at  a joyous  Polish  wedding  in 
nearby  Jersey  City.  Her  co-workers  at 
Smythe  wish  the  newly  married  couple 
long-life  and  happiness. 
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LONDON 

NEWS 

Tony  Hetherington 

The  London  Stock  Exchange  has 
moved  closer  to  abolishing  share  certifi- 
cates completely. 

A research  group  has  reported  that 
most  investors  would  not  object  to  com- 
puterised records  replacing  paper  certifi- 
cates. 

A cost  study  is  now  being  carried  out 
to  see  what  cash  savings  computerisation 
could  bring,  and  the  results  are  expected 
in  the  summer  of  1983. 

* * * 

The  remains  of  the  Stanley  Gibbons 
collectables  empire  have  been  bought  by 
a group  of  half  a dozen  of  the  company’s 
own  employees,  led  by  managing  director 
David  Stokes. 

The  deal  is  believed  to  be  worth 
around  £9m  (approximately  $15. 5m)  to 
Swedish  office  equipment  firm  Esselte, 
who  acquired  Gibbons  when  they  took 
over  Letraset  last  year. 

Gibbons  bond  activities  were  wound 
up  some  time  ago.  Most  bonds  have  been 
sold  off  to  dealers  in  bulk,  though  it  is 
thought  some  poorer  quality  pieces  are 
still  held. 

* * * 

The  Clogau  Gold  Mine  in  North  Wales 
(see  Friends,  February  1982)  may  be  re- 
opened. 

An  Australian  company  is  to  prospect 
for  new  gold  in  the  mine. 

Clogau  provided  a small  Store  of  gold 
many  years  ago  which  has  traditionally 
been  used  in  wedding  rings  of  members 
of  the  British  Royal  Family.  Both  the 
Queen  and  Princess  Diana  wear  Clogau 
rings. 

* * * 


>.<  <q. 


As  Friends  goes  to  press  a new  book 
on  scripophily  is  about  to  be  launched. 

Written  by  Keith  Hollender  of  Lon- 
don-based  Herzog  Hollender  Phillips,  the 
book  is  called  “Scripophily:  Collecting 
Bonds  and  Share  Certificates.” 

Priced  at  £8.95  and  published  by  Ward 
Lock,  Keith’s  book  contains  no  fewer 

than  130  illustrations,  many  in  colour. 
* * * 

Collectors  holding  any  of  those  nice: 
Investors  Overseas  Services  certificates, 
should  take  a closer  look  at  them  — there: 
may  actually  be  a chance  to  get  somes 
money  from  two  of  the  offshoots  of  the: 
hydra-headed  beast. 

IOS  crashed  in  rather  spectacular  fash- 
ion 11  years  ago,  leaving  liquidator  John- 
On:  of  Touche  Ross  and  Company,  To- 
ronto, to  sort  through  the  wreckage  left 
by  Bernie  (“Do  you  sincerely  want  to  be^ 
rich?”)  Cornfeld  and  his  super-salesmen. 

Mr.  Orr  is  now  looking  for  around 
20,000  shareholders  in  the  IOS  Growth 
Fund  and  the  Fund  of  Funds. 

His  problem  goes  back  to  August 
1970,  when  IOS  made  an  issue  of  ones 
share  for  each  bearer  share  already  held. 
No  problem  in  that,  except  that  the  IOS: 
management  failed  to  tell  anyone  about 
the  bonus  issue,  so  very  few  people  actu- 
ally got  their  shares. 

A lot  of  things  have  happened  since: 
then  but  the  upshot  of  the  tale  is  that  in- 
vestors can  now  claim  a stake  in  an  IOS: 
spin-off,  the  Global  Natural  Resources^ 
Company. 

Unlike  most  of  the  Cornfeld  empire, 
Global  is  actually  worth  something  — a: 
remarkable  £8  ($14)  or  so  per  share. 

So  far  no  fewer  than  70,000  investors: 
have  claimed  their  entitlement,  leavings 
around  20,000  investors  to  share  a fur- 
ther 1.6m  shares  — so  do  take  another; 
look  at  those  “worthless”  pieces  of] 
IOS  paper. 
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49,  RUE  VIVIENNE  - 75002  PARIS 


France 

Tel.:  233.93.45  Metro  : Bourse 

100  meters  from  the  Paris  Stock— Exchange. 
Specialist  of  Bonds  and  Shares  Certificates 
from  France  or  other  countries. 

Visit  us  in  Paris  ! We  speak  English 


SHOWS  AND  RELATED  EVENTS 

by  Robert  Kluge 

Antique  stock  and  bond  certificates 
were  well  represented  at  numerous  shows 
throughout  the  U.  S.  during  the  first  half 
of  1982.  From  highly  specialized  shows 
(i.e.  Smythe’s  Auction  and  Bourse  5)  to 
collectibles  shows  spanning  many  diverse 
interests,  certificates  were  prominently 
featured. 

They  now  seem  quite  at  home  with  a 
myriad  of  collecting  interests,  and-  the 
shows  frequently  act  as  a catalyst  for 
combining  diverse  interests  and  initiating 
new  ones. 

In  more  traditional  surroundings, 
stocks  and  bonds  were  again  combined 
with  paper  money  at  the  International  Pa- 
per Money  Show  in  Memphis.  This  June, 
approximately  140  dealers  exhibited  at 
this  popular  three  day  show.  Typically, 
many  arrived  one  or  two  days  early  for 
pre-show  dealings.  Members  of  The  Bond 
and  Share  Society  also  took  this  oppor- 
tunity to  get  together  for  evening  dining 
and  conversation  instead  of  a formal 
meeting  during  showtime  hours. 

In  May,  the  first  International  Paper 
Show  was  held  in  San  Francisco.  It  too 
was  primarily  for  syngraphic  material  (the 
paper  money  word). 

In  April,  Ephemera  USA-3,  sponsored 
by  the  Ephemera  Society  of  America,  was 


held  in  Windsor  Locks,  CT.  This  year’s 
fair  and  conference,  like  preceding  ones, 
was  done  in  fine  style  and  was  well  worth 
attending.  Offerings  by  participating  ex- 
hibitors were  choice  and  extensive.  Stock 
and  bond  certificates  were  also  very  much 
in  their  element. 

Numerous  other  shows,  both  new  and 
established,  afforded  stock  and  bond  col- 
lectors and  dealers  many  opportunities  to 
get  together.  A number  of  active  stock 
and  bond  dealers  now  publish  their  up- 
coming show  schedules. 

Looking  ahead  to  August,  the  Summer 
National  Collectibles  Exposition  will  be 
held  in  Boston  at  The  Plaza  Castle  (Ar- 
lington Street)  on  Aug.  14  & 15.  A num- 
ber of  stock  and  bond  dealers  will  be  par- 
ticipating exhibitors.  In  total  there  will  be 
128  booths  of  paper  Americana,  antique 
advertising,  Political  Americana  and  other 
categories  of  collectibles.  This  show  will 
be  followed  by  the  American  Numismatic 
Association  Convention  at  the  Sheraton- 
Boston  Hotel  on  August  17-22.  Some  col- 
lectors and  dealers  may  find  it  convenient 
to  attend  both  shows. 

Monthly  meetings  of  the  Bond  and 
Share  Society  (now  recessed  for  the 
summer)  will  resume  on  September  21. 
Ernest  Wilkins  is  the  scheduled  speaker. 
Topic:  “Affixed  and  Imprinted  Revenue 
Stamps  on  Stocks  & Bonds.” 
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MARKET  TRENDS 


Catalogue  reviews  were  squeezed  out 
of  the  last  issue  of  Friends  — there  were 
just  too  many  good  features  we  had  to 
cram  in.  So,  here  is  a special  review  of  all 
the  lists  to  come  our  way  over  the  past 
few  months. 

The  new  Smythe  list  makes  a depar- 
ture from  the  company’s  previous  cata- 
logues. List  14,  16  pages  long,  consists 
mainly  of  new  offerings  or  price  changes, 
plus  an  enlarged  British  section.  The  full 
1500-entry  list  number  13  is  still  availa- 
ble, of  course. 

U.  S.  railroads  and  mines  are  compre- 
hensively covered.  Early  pieces  include  an 
1852  Charles  River  Branch  RR  certificate 
with  an  embossed  seal  — price  $125.  At 
only  $50  is  an  1857  Chicago  and  Rock  Is- 
land piece  signed  by  Farnam  and  Flagg. 

Low  prices  include  just  $6  for  a Fur- 
nace Creek  Copper  Company  certificate 
with  a pleasant  Liberty  vignette,  issued  in 
1906.  Even  cheaper,  at  $3,  is  a 1921  cer- 
tificate of  the  Seven  Metals  Mining 
Company. 


British  certificates  offer  a pleasant 
mid-20th  century  example  issued  by  A. 
F.  Pears  — the  Lillie  Langtry  soap  com- 
pany. Unusually  for  such  a late  British 
piece  it  has  views  of  New  Oxford  Street 
and  the  company’s  factory. 

The  up-to-the-minute  pink  supplemen- 
tary list  just  issued  by  Smythe  marks  the 
recent  coverage  of  the  automobile  indus- 
try in  Friends  by  packing  in  nearly  40 
motor  company  certificates  and  bonds. 

WH  Collectables  can  always  be  relied 
on  to  come  up  with  unusual  items,  and 
their  new  catalogue  is  no  exception  to  the 
rule. 

Still  on  the  theme  of  automobiles, 
WHC  offer  at  £28  a share  certificate  in 
the  London  Electrical  Cab  Company, 
dated  1897.  The  company  actually  oper- 
ated four  electric-powered  hansom  cabs 
on  the  streets  of  London  in  1898. 


South  Sea  document,  1719 


At  £48  is  a very  interesting  specimen 
proof  of  a $1,000  4%  bond  issued  in 
1888  by  the  Philadelphia  and  Reading 
Railroad  Company,  with  a 00000  serial 
number. 

WHC  have  some  excellent  signed  mate- 
rial. Priced  at  £45  is  a dividend  mandate 
signed  in  1722  by  the  Earl  of  Rochester 
and  addressed  to  the  Accountant  General 
of  the  South  Sea  Company. 

The  star  item  in  their  latest  catalogue, 
however,  must  be  a certificate  for  shares 
in  the  Royal  Company  of  the  Phillipines, 
issued  in  Spain  in  1785. 

The  certificate  is  made  out  to  the 
Duchess  of  Alba  and  is  priced  at  £1,800. 
Most  of  the  company’s  shares  were  held 
by  the  King  of  Spain,  and  few  reached 
public  hands. 

For  new  collectors  the  regular  lists 
from  Coinette  have  obvious  attractions. 
Almost  all  items  offered  are  at  very  low 
prices  — just  a few  pounds  in  most 
cases  — and  there  is  no  organisation  to 
the  list  at  all!  Reading  something  from 
Coinette  is  like  a treasure  hunt  — you 
could  find  anything. 

Among  the  less  plain  certificates  is  a 
very  pleasant  7%  loan  of  the  Banco  de 
Cafe,  Brazil,  which  looks  like  a large 
banknote.  Multi-coloured  and  printed  by 
the  ABN  Company,  this  costs  £5.05. 

From  Yesterday’s  Paper  in  Illinoit 
comes  a new  5-page  list  of  nearly  250 
bonds  and  certificates  plus  a few  relateo 
items. 

Standing  out  at  $99.50  is  a green 
$5,000  bond  issued  in  1884  by  the  Bur: 
lington,  Cedar  Rapids,  and  Northern 
Railway  Company  of  Iowa,  Minnesota 
and  the  Territory  of  Dakota  (pity  tht 
poor  signwriter!).  A glorious  vignette 
shows  a locomotive,  a waterfront  scene 
ships,  a town,  and  cattle.  They  thoughi 
big  in  those  days! 

Almost  all  the  Yesterday’s  Paper  lisi 
is  U.  S.  material,  but  not  all  of  it  is  th« 
usual  railroad-and-mines  items  you  migh 
expect. 

After  an  absence  of  some  months  : 
welcome  new  list  from  Ulike  Valente  oj 
Innsbruck  shows  that  her  products  are  sa 
good  as  ever. 

Autographed  pieces  provide  two  page 
of  attractions,  starting  at  DM160  for  C. 
W.  Durant’s  signature  on  an  1866  Chicagc 
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Philadelphia  & Lancaster,  1795 


and  Rock  Island  Railroad  item,  and  ris- 
ing to  DM3500  for  an  1870s  Standard  Oil 
certificate  signed  by  John  D.  Rockefeller 
and  Henry  M.  Flagler. 

Reasonably  priced  along  the  way  is  g 
Philadelphia  and  Lancaster  Turnpike  cer- 
tificate dated  1795  and  signed  by  Bing- 
ham; this  will  set  you  back  DM750. 

Among  unsigned  material,  most  of  it 
of  U.  S.  origin,  is  an  1870s  Woodruff 
Sleeping  and  Parlor  Coach  Company  cer- 
tificate priced  at  DM  180 

Miscellaneous  U.  S.  items  include  a 
1908  item  issued  by  the  gloriously-named 
Essex  Valley  Land,  Townsite  and  Im- 
provement Company  of  Garland  County, 
Hot  Springs,  Arkansas  — and  they  still 
found  room  for  a vignette  as  well;  the 
price  is  DM32. 

The  new  catalogue  from  Ruprecht  and 
Company  of  Bern,  Switzerland,  is  priced 
in  Swiss  francs 

Switzerland  being  famous  for  its  choc- 
olate, the  list  opens  appropriately  with  a 
1920  certificate  of  the  Tobler  company. 
Fairly  plain  in  its  text,  the  piece  has  a 
decorated  border  illustrating  bears  and  an 
eagle.  The  price  is  Fr.  260. 

In  Italian  items  — an  area  not  covered 
by  many  dealers  — Ruprecht  offers  for  a 
reasonable  Fr.135  an  1849  loan  of  100 
lire,  issued  by  the  Government  of  the 
Province  of  Venice,  or  at  Fr.20  there  is  a 
pleasant  1906  share  certificate  of  the 
Salerno  Province  Electric  Tramways,  a- 
vailable  in  blue  and  green  or  yellow  and 
red. 

United  States  pieces  include  an  1869 
American  Merchants  Union  Express  Com- 
pany certificate  signed  by  Knapp,  Ross, 
and  Fargo,  and  priced  at  Fr.680. 

Finally,  new  offerings  from  Christine 
Schlacher  in  Vienna,  priced  in  Austrian 
schillings 

A special  railway  list  covering  mainly 
Austria,  Hungary,  and  Russia  will  certain- 
ly appeal  to  thematic  collectors. 

Russians  are  not  expensive,  starting  as 
low  as  70  schillings,  and  a Transcaucasia 
Railway  3%  loan  of  1882  with  a face  val- 
ue of  125  roubles  costs  280  schillings. 

* * * 

Dealers!  If  you  don’t  already  send 
your  catalogue  to  Friends  for  a review  in 
our  columns  then  you  are  missing  out  on 
valuahle  free  publicity. 

Send  your  lists  — and  details  of  special 
offers  — to  Tony  Hetherington,  Friends 
of  Financial  History,  Suite  352,  Grand 
Bldgs,  Trafalgar  Square,  London  WC2. 


A reasonable  collection  of  special  of- 
fers this  time  round  is  headed  by  Lon- 
don’s Herzog  Hollender  Phillips,  whose 
newsletter  highlights  a cut-price  offer 
covering  six  decorative  items. 

On  offer  are:  a 1913  Buenos  Ayres  La- 
croze  Tramways  £100  bond;  a $1,000  Le- 
high Valley  Railroad  bond  of  around 
1945;  a £100  bond  issued  in  1927  by  the 
Republic  of  Estonia  (only  3,500  were 
issued  and  most  were  redeemed);  a Cuba 
Railroad  share  certificate  of  around  1940; 
a Chinese  1913  £20  bond;  and  a £20  City 
of  Moscow  bond  dated  1908. 

All  are  available  at  individual  prices 
from  £5.50  (Cuba)  to  £60  (Estonia),  or 
you  can  buy  all  six  for  £100,  saving  more 
than  £20. 

WH  Collectables  never  fail  to  offer 
cut-price  material.  Their  current  selection 
includes  a set  of  12  different  Czarist 
railway  bonds,  such  as  a £100  4 1/2% 
1909  loan  of  the  Armavir-Touapse 
Railway  and  a £100  Nicolas  Railroad  4% 
loan  of  1867.  A dozen  bonds  are  £85. 

Mixed  lots  from  WHC  include  three 
different  Confederates  for  £18,  a set  of 
five  different  share  certificates  issued  in 
India  during  British  rule,  ten  British  in- 
dustrials (including  one  railway)  for 
£9.50,  and  a variety  of  Russian  offers. 

Yesterday’s  Paper’s  offers  will  appeal 
to  the  bulk-buyer  of  U.  S.  material. 

You  can  have  ten  different  items  for  as 
little  as  $15,  or  pay  $25  for  a superior 
set.  In  addition  there  are  sets  of  ten  in- 
dustrial bonds  at  $47.50,  ten  railroads  at 
$57.50,  eight  coal  certificates  at  $29.50, 
and  ten  different  coal  pieces  for  $99.50  — 

A few  bonds  are  included  in  a separate 
YP  list  of  paper  ephemera  but  this  is 
worth  getting  hold  of  for  its  other  en- 
tries — books,  photographs,  tickets,  etc. 
covering  a host  of  public  and  private 
events  of  the  19th  and  20th  centuries. 
Thematic  collectors  should  not  miss  this. 

A final  stop-press  sale  offering  from 
YP  cuts  the  cost  of  two  dozen  U.  S. 
pieces,  mainly  mines  and  railways.  If 
these  are  your  field,  these  are  good  value. 

Messengers  of  Exeter,  England,  deal  in 
a wide  range  of  ephemera  including  such 
diverting  items  as  a 1728  Act  of  Parlia- 
ment “for  punishing  such  person  as  shall 
wilfully  destroy  turnpikes”  — price  £8  for 
six  pages  of  18th  century  justice! 

Scripophily  items  in  their  most  recent 
catalogue  include  at  £35  a £50  share  cer- 
tificate dated  1846  and  issued  by  the 
Cornwall  Railway.  There  are  also  useful 
itmes  such  as  letters  and  documents  con- 
cerning the  Dolores  Gold  Mine  (Sonora, 
Mexico)  at  £6,  and  the  Yavapai  Gold 
Mine  (Arizona)  at  £4. 

From  Allentown,  Pennsylvania,  comes 
the  latest  single-sheet  Keys  list  of  U.  S. 
bonds  and  certificates. 

If  you  thought  the  Royal  Axminster 
Carpet  Company  was  strictly  British, 
think  again.  Twenty  dollars  to  Mr.  Keys 
will  get  you  this  1890  New  Jersey  certifi- 
cate, complete  with  a lithograph  of  the 
company’s  factory. 
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Dealer  Profile 


Chester  Scripophily  Co. 


Michael  Laws 


The  unsung  heroes  of  the  scripophily 
world  have  to  be  the  one-man  dealerships 
operating  in  towns  and  cities  far  from 
the  major  collecting  centres. 

Unless  they  spend  half  their  life 
travelling  or  on  the  telephone,  such 
dealers  are  cut  off  from  the  mainstream 
of  bond  and  share  gossip  and  must 
drum  up  business  in  their  own  ter- 
ritory as  best  they  can. 

One  man  who  fits  this  mould  is 
Michael  Laws,  owner  of  Chester 
Scripophily. 

Chester,  formerly  the  ancient  Roman 
city  of  Deva,  is  steeped  in  history.  It  is 
said  to  be  England’s  second  tourist 
centre  after  London,  and  the  displays 
of  old  bonds  at  Michael’s  Castle  Street 
premises  blend  well  with  the  background 
of  the  old  cathedral  and  the  city  walls. 


Chester  is  about  200  miles  nor 
west  of  London  and  its  populatio 
is  small,  but  Chester  Scripophily ’s  c 
entele  is  worldwide,  partly  thanks  to  tl 
tourist  trade  but  largely  because 
Michael’s  efforts  in  the  mail  order  fieli 

Tourists,  say  Michael,  buy  bonds 
take  home  as  unusual  and  attractii 
gifts.  Locals  too  are  taking  to  the  id<l 
of  giving  old  certificates  as  present 

The  next  step  is  to  turn  the  casu. 
buyer  into  a serious  collector,  an 
Michael  spends  much  of  his  time  spread 
ing  the  word. 

He  has  already  appeared  on  televisic 
and  radio,  he  obtains  regular  newspap 
coverage  for  his  activities,  and  he  le; 
tures  to  local  societies. 

Michael  has  strong  views  on  tl 
future  of  the  hobby. 

Scripophily  will,  he  says,  depen 
increasingly  on  the  genuine  collect* 
who  follows  a selected  them- 
Current  clients  of  Chester  Scripophi, 
specialise  in  musical  instrument  con 
panies  and  pottery  manufacturers, 
well  as  the  more  common  themes  < 
shipping  and  mining. 

And,  situated  midway  between  tl 
historic  shipping  centre  of  the  Riv. 
Mersey  and  the  old  mining  areas  < 
Wales,  Chester  is  certainly  a good  pla« 
to  be  if  shipping  and  mining  are  yo* 
specialities! 

Michael  Laws  believes  — and  it  woui 
be  difficult  to  deny  — that  Britis 
scripophily  is,  by  accident  rather  tha 
design,  dominated  from  London. 

“The  hobby  has  to  expand  ini 
the  provinces,”  he  says.  “The  moi 
provincial  centres  that  are  establish 
ed,  the  more  speedily  the  hobby  wi 
grow.”  And  who  could  disagree  wil 
that  philosophy? 


OLD  BONDS  & SHARE  CERTIFICATES 
BANKNOTES,  CHEQUES,  ETC. 


POSTAL  AUCTIONS 
SUPPLEMENTARY  LISTS 
COMMISSION  SALES 

Comprehensive  selection ; subject  lists  available 

14  Castle  Street,  Chester  CHI  2DS  England 
Telephone:  0244  317041 
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RESEARCH  PAYS  DIVIDENDS 

by  Robert  D.  Fisher 

Vice  President,  R.  M.  Smythe  & Co. 
Recognized  as  the  leading  appraiser  of 
obsolete  securities  in  the  United  States 

BRIGHT  STAR  BATTERY  COMPANY 

We  recently  investigated  a company  by 
the  name  of  Bright  Star  Battery  Company 
in  which  a client  of  ours  held  stock.  This 
company  was  incorporated  in  1939  under 
the  laws  of  New  Jersey.  Our  investigation 
disclosed  that  on  April  29,  1953  the 
name  of  the  company  was  changed  to 
Bright  Star  Industries.  The  Secretary  of 
State  of  New  Jersey  wasn’t  much  help  as 
they  informed  us  that  the  company  never 
filed  an  annual  report  and  they  have  no 
record  of  a registered  agent  or  registered 
office  for  the  company.  We  searched  our 
old  New  Jersey  directories  and  found  the 
last  known  address  of  the  company  was 
in  Clifton,  N.  J.  Upon  further  investi- 
gation we  found  that  the  company  liqui- 
dated in  1978  and  paid  stockholders  $60. 
per  share  upon  surrender  of  their  stock. 
We  have  located  the  paying  agent  who  in- 
formed us  that  he  still  holds  unclaimed 
funds  in  the  amount  of  $23,000  for 


stockholders  who  did  not  surrender  their 
stock  for  the  $60.  per  share  distribution. 
If  you  hold  stock  of  Bright  Star  Battery 
Company  or  Bright  Star  Industries,  you 
are  entitled  to  a distribution  of  $60.  per 
share.  We  can  put  you  in  touch  with  the 
paying  agent,  upon  your  request  for  a 
security  report. 

WEST  END  EXTENSION  MINING 
COMPANY 

We  investigated  this  company  in  June 
and  found  that  the  stock  of  this  company 
still  has  value.  It  was  incorporated  in  Del- 
aware in  1912  and  was  located  at  Tono- 
pah,  Nevada.  In  1929  the  company  was 
succeeded  by  West  End  Consolidated 
Mines  Corporation,  a Nevada  corporation. 
Stock  was  exchanged  on  the  basis  of  1 
share  West  End  Consolidated  Mines  Cor- 
poration for  each  5 shares  West  End  Ex- 
tension Mining  Company.  The  latter 
company  is  no  longer  in  existence  having 
completely  liquidated.  On  October  6, 
1969  a liquidating  distribution  of  $.35 
per  share  was  paid  to  stockholders.  On 
June  9,  1970  a second  and  final  distribu- 
tion of  $.05  per  share  was  paid  to  stock- 
holders. We  are  in  contact  with  the  pay- 
ing agent  who  still  holds  unclaimed  funds 
for  stockholders  who  did  not  receive  the 
distributions. 

R.  M.  Smythe  & Company  writes  cus- 
tom reports  on  a stock  or  bond,  $20  for 
U.  S.  companies  and  $25  for  foreign 
companies.  We  need  the  exact  name  of 
the  company,  a copy  of  the  face  of  the 
certificate,  the  state  of  incorporation, 
the  date  of  the  certificate,  and  a check. 
Please  allow  about  a month  for  the 
research. 


J.  Vontobel  & Co.,  Private  Bankers  in  Zurich,  Switzer- 
land, have  published  a magnificent  volume  describing  and 
illustrating  over  one  hundred  certificates  from  all  over  the 
world.  Published  in  1979,  this  handsome  book  measures 
16”  x 12”  and  is  characterized  by  superb  Swiss  printing  in 
black  and  white  as  well  as  color  illustrations  of  remarkable 
fidelity.  Text  is  in  German,  French  and  English. 


Available  exclusively  in  the  U.  S.  from  R.  M.  SMYTHE. 

$100 
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fetters 

Dear  Diana  and  John: 

I can’t  tell  you  how  much  I appreciate 
your  AUTOMOBILE  ISSUE.  My  father 
was  one  of  the  early  French  mechanics 
imported  to  America  in  1907  — and  I 
have  always  been  aware  of  the  antiques. 

If  you  have  an  extra  copy  it  might  be 
worth  your  while  to  send  it  to.  . . He  is 
an  avid  antique  car  buff  and  may  already 
be  interested  in  certificates. 

It  was  fun  to  visit  your  office.  Do 
hope  to  be  able  to  do  it  again. 

Sincerely, 

Louise  T.  Haney 
Port  Washington,  N.  Y. 

Dear  Editors: 

Please  advise  me  of  the  name  of  the 
oldest  company  listed  on  the  New  York 
Stock  Exchange. 


Sincerely, 
Donald  Kiley 
Butte,  Mont. 


CLASSIFIED  ADVERTISEMENTS 


Buying,  Selling  & Trading  Bonds  and  Stocks— 
Paying  absolutely  highest  prices  for  quality, 
scarce  bonds  pre-1900s,  also  pre-1860s  oil 
stocks  and  telegraphs  wanted.  Buy  any  quan- 
tity. Periodic  large  mail  bid  auctions  with  many 
photographs,  send  $2.00  for  latest  catalog. 
David  Beach,  Box  5484,  Bossier  City,  Louisiana 

71111.  Phone  (318)  747-0929. 

***** 

3 Certificates  plus  catalog  of  choice  Railroad 
Stocks  and  Bonds  only  $3.  Also  eager  to  buy! 

Ken  Prag,  Box  531 FF,  Burlingame,  Ca.  94010. 
***** 

FISCALS,  revenues,  court  fees,  and  stamped 
paper.  Bank-notes  of  India.  Special  slogans  on 
postcards,  200  different,  mint,  cancelled-to- 
order,  stationery  always  in  stock.  War  medals, 
coins,  share  certificates,  matchbox  labels,  old 
cheques.  Please  write  to:  Santosh  Kumar  & 
Sons.  49  'G'  Block,  Connaught  Circus,  New 
Delhi-110001,  India.  (Tel.:  344369).  Banker: 
Vijaya  Bank,  New  Delhi.  (Member:  ARA, 

I BNS,  SIN,  USPS).  (32) 

***** 

ARIZONA,  Territorial  and  later.  Large  collec- 
tion of  shares  (200  pieces)  for  sale.  Mining,  oil, 
railroad,  etc..  Write  for  list.  George  & Ko's, 

Box  26846,  Tempe,  Arizona.  85282. 

***** 

WANTED:  Automotive  and  early  Railroad 
items.  Highest  prices  paid  or  swaps.  Larry 
Bogers,  Oudegracht  183,  Utrecht,  Holland. 
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ADVERTISING  RATES 

Full  page:  4 1/2"  x 6 1/2"  $75. 

2/3  page:  4 1/2"  x 4 1/4"  $60. 

1/3  page:  4 1/2"  x 2 1/4"  $35. 

Classified  Want  ads:  $4  per  line,  3 line  mil 

Permission  will  be  granted  to  reprint  upc< 
written  request  to  publisher  and  with  prop<; 
credit  to  Friends  of  Financial  History. 


WANTED:  Asylum  Company/R.  Morris.  Jakob 
Schmitz,  Humboldtring  15,  D-4330  MUlheim- 

Ruhr/Germany. 

***** 

J.  P.  Morgan,  Carnegie,  Fulton  Steamboat 
Company  related  certificates  wanted.  P.O.  Box 

535,  Denver,  Colorado  80201. 

***** 

Stock  Certificates:  50  different  $19.95  post- 
paid. Satisfaction  guaranteed.  Foreign  delivery 
add  $5.  List  SASE.  1 to  1,000.000  wanted. 
Clinton  Hollins,  Box  112-D,  Springfield,  Va. 
22150. 

***** 

Stock  Certificate  Catalog,  $3  plus  2 certificates; 
Paper  Americana  Catalog,  $3.  Also  buying. 
Yesterday's  Paper,  Box  294F,  Naperville, 

Illinois  60540. 

***** 

Dealing  in  better  U.S.  Stocks  and  Bonds. 
No  lists.  Phone  calls  or  visits  by  serious  collec- 
tors and  dealers  welcome.  Please  send  us  your 
catalogs.  Paul  C.  Richards,  Templeton,  Mass. 

01468.  (617)  939-8981. 

***** 

Wanted:  U.S.  Liberty  Bonds,  European  Mortg., 
Bulgarian,  Chinese,  pre-1860  U.S. A.  Offer: 
Egyptian,  Mexican.  Beck,  523  West  121  Street, 

N.Y.C.  10027.  . 

***** 

We  urgently  need  Appleton’s  Cyclopedia 
of  American  Biography  — 7th  volume. 
Must  be  in  excellent  condition.  Address 
P.  O.  Box  2159,  Phila,  Pa.  19103. 

***** 

Wanted  to  buy— Keely  Motor  Co.,  Gold  Accu- 
mulator Co.,  National  Power  Motor  Co.,  San 
Francisco  and  New  York  Mining  & Commercial 
Co.,  Montezuma  Mining  Co.  Address  R.M. 
Smythe  & Co.,  Inc.,  Box  G,  24  Broadway,  New 
York,  N.Y.  10004. 


AUCTION  H 
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FRIDAY,  OCTOBER  15 


4 PM  AT  OFFICES  OF 

l|£M.jSmythe  & Co. 

24  BROADWAY,  NYC 


EXHIBITION  OF  LOTS 
October  12-14  #11  AM-4  PM 
October  15  • 9 AM-3  PM 


November,  1982,  will  be  the  largest,  most  comprehensive  issue  of  Friends  ever  published.  No  dealer 
or  collector  who  wishes  to  reach  the  most  select,  informed,  active  market  of  financial  history  buffs 
can  afford  to  pass  up  this  opportunity  to  advertise. 

The  Directory  will  be  published  in  5 1/2"  x 8 1/2"  size,  with  a book-like  binding  for  convenient 
year-round  use.  Features  will  include  authoritative  articles  on  financial  history  plus  /the  field's 
most  comprehensive  price  list  vlistings  of  books  and  publications  /auction  highlights  of  1982 
/calendar  of  events  for  1983  /comprehensive  list  of  Collectors'  Clubs  /Diographical  dictionary  of 
financiers  and  many  other  features. 

Special  introductory  rates  are  offered  in  our  effort  to  assure  maximum  participation  by  dealers 
throughout  the  world. 


Full  page 

4 1/2"  x 6 1/2" 

$75 

2/3  page 

4 1/2"  x 4 1/4" 

$60 

1/3  page 

4 1/2"  x 2 1/4" 

$35 

We  recommend  that  you  reserve  space  now  to  assure  best  position.  We  will  reproduce  from  your 
camera-ready  material. 


R.  M.  Smythe  & Co., 

24  Broadway,  New  York,  N.  Y.  10004 


Please  reserve page.  I will  send  art  by  August  13,  1982. 

Firm 

Add  ress 

C Lty, S tate Z i p. 

Country Tel.  No. 

Name Signature 

Billing  instructions:  DAs  above,  or 


To: 


*• 


l|  /'/  AtVHfrV '/</' Zi/i/t/Z/Zy//  //jsZ/ ////Z/ //,  zZ  j -; 

IJ/uIUijrO  //  / ZYYf/Z/y //•Z/ZsZ/  ///wh/om  /r^//y  < : 

/ /// y/Y/Z <z//z  tyZZ/s  'ZZ///ZsfZ.  /Zft/sj  /nyr/Asr zr//A  O/ZsfrjZ Z/ts/rtn  x 
Z^i/y/fZ/r  /■//  /Z/r ///://  'Z/fy/  • ; 

v //-WW ZSY'Z /;/&/,, ,y  (; 

'/■ML  '/Z,Zlr/,t/zzz,zZrzzZ'Z,,  ./ 

Z-  ' ■ -"Z /,,,  /...  / < 

m = ■ B .,  ^ \ 

1 7j3  jx/j-jMk  Jirxxayp.  / •//  u ./)■  - / /u  i>z,  , / 

| j£r?  ••"  / //V//%  /■  >//■ 

Vw  sntn/  WA-ZZj&A  j^v^ZZ-a/Yz  / " - -*■  - 

L^T3^fejK.M[  Zs^ti/A //v.  .'  ' r,,//y  //.O  ti,s,„,  / 

Y^titfj/  /byA  sryt(&/  o >/> »/-  > f >/'  -//  //■  - /V  f /-  w * 

uZz/jr/Z.  /Az/Z/Z,  / //Z//////U  fc 
■ttfip  ' >*■  tZt//ZZ, ///// , Z-s*  //  //zzi/Zz  < ; 

|n^|i  fft  > 

B3gjp  v82^BHK55®5jSr/'  ‘7*/Vy  ZZt>  / * ////>//// y //. 


>ZZZt  v rr//Zr/  ■ /-yjazofacpJ 


| /fZZZ/ry  ////// 

< ////<  / f///Z.j/-Z/-//y  to  ZZ/r/h 

[>.  . %c/  4w/ u tins  /Y  A 

J.*?  ///s//Z />/ /As ^si//s//////aHk 

t 'ZfZsr .y/ My/ ;/if///r  zy 
\ ’ 'y^  sy/Z/o  Z / wAz/ny  /*■» 
y Z/////Z jA/r/Z /U-Zv 

\ , /s/s/Tr  /Z //  ////// /Zsjs/'tZs/At 
A . Z/o  csjZz/rj.////  /iy/r*i 
Ztr/uZ/oZy //f/sZZtiZm//Z/ 4 
y//u///mZ  <y  r/ZArr  /A<  Ah 
{ .)  z/ZZ.U/s/z  Z/z/Z/ZzAy  /?/  /As 
Z\  ZlS+St/ r-fZ/t/iuZl/  //’(//1Y/Z.  1 i 


^ Zis+sty /;/jA/rj./Zy  //•/// rs/Z.' 
(p  . Zv'//<ZjA/tZ/Zs  A 
Y-  ZAs  'ZZZ/,///,uy  /////Z sfuZ/'A 
•'p  ZA/fZj//u/Zr/  ///yu///y  jA/A 
y<  /////Z rryo/srsf/ M Zr//rrt;l 


Z///rZ//ry 


New  York  Bank  Note  Co. 


I|£MvSni}lhe  & (^o. 

Established  1880 

In  New  York  at  Bowling  Green: 

24  Broadway,  New  York,  N.Y.  10004  Telephone  (212)  943-1880 
Contact  John  or  Diana  Herzog 

In  London  at  Trafalgar  Square: 

Suite  352,  Grand  Buildings,  London  WC2N  5HB  Telephone  01-930  2887/8 

Contact  Mike  Veissid,  Brian  Mills 
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